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MONTHLY TRADE SUPPLEMENT. 


April 14 was published the Sixty-ninth of a series of Monthly 
Trade Supplements. It is intended that each Supplement. shall 
contain a number of articles on our various industries, together 
with information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Govern-nents. Special atten- 
tion is likewise devoted to statistics of production and consumption, 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subseribers 
to the Economist. 


THE MONEY. MARKET. 
THERE was some expectation of a rise in the discount rate 
of the Bank this week, and although no e was made 
—though the charge for loans was raised to 2 per cent,— 
it does not seem as if an advance could be lon ¢ bosipramy: 
Since its rate was lowered to 2 per cent., the Bank 
balance lost about £1,830,000 of gold Moen pease with- 
drawals. Latterly also ‘gold has, as usual, 
by the Scotch banks to cover the customary increase devine 
May of their note circulation; and as the result of those 
movements, both the stock of bullion and the reserve have 
been reduced to a lower level than is usual at this time of the 
year. The comparison with each of the past four years 
is:— 

Beorystne of May. 
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| patible with. the continiiance of a 2 per cent. rate, especially 


as ‘the utisettled state df foreign affairs renders it more 
thaai usually incumbent upen the Bank to see that 
a° sufficient reserve is maintained; and the open 
market is in such a condition, that it would promptly 
respond to any advance in the Bank rate. This week the 
supply of loanable capital has been insufficient for the 
demand, and a considerable sum has had to be borrowed from 
the Bank. True, the demand has been somewhat exceptional, 
as calis on the Mexican and New South Wales loans, the 
Northampton loan, and a number of minor issues, amount- 
ing in the aggregate to about £2,000,000, fell due in the 
early part of the week, and money was also wanted by those 
tender for the Indian and ian loans. ‘Still, if the 
market had been well supplied, these calls upon it would 
hardly have involved such an amount of borrowing from the 
Bank as has been found necessary, and it must be remem- 
bered that every day fresh demands are arising in connec- 
tion with the multitude of new companies and leans that are 
being brought out. The market, therefore, appears to be 
in such a condition that it would readily follow the Bank in 
any upward movement, and such a movement as we have 
said can hardly be long delayed. 


Subjoined are our usual tables of rates :-— 
Baxx Rate and Market Rate. 
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, A Fort- hree Weeks A Month 
Yesterday. Last Week. night Ago. Ago. Ago. 
Per Mille. | Per Mille. Per Mille. | Per Mille. Per Mille. 
France .... «| "2}forus | *2}forus | *2}forus | *2}forus * } for us 
ee pad ktdiukione | 2) agst us 3a coet us | agst us oS ent we 4 aget us 
SNE seehncccveia i agst us us agst us jagstus 63 tus 
New York ......... for us 4 for us forus | 2 forus lj iores 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 


THE Rae FATAL -B821 EF. 
PROTESTANTS are apt to exaggerate both the respect which 
Catholics think due, and that which they pay, to a decision 
of the Pope. They fasten upon the claim to infallibility 
because it offends them, they like to make this claim 
ridiculous by nailing Catholics to its extremest conse- 
quences, and they forget both the strict limitations with 
which the as of the claim is surrounded and the 
ease with which, when their interests require it, men 
neglect commands to which in the court of conscience they 

nowledge themselves bound to submit. The command 
of the Pope is, at all events, not more indisputable than a 
command from Sinai, and imman law would have little 
need to exist if the latter were not habitually disobeyed. 
The Protestants are, nevertheless, this time in the right in 
attaching great importance to the condemnation which the 
Holy See has now officially passed upon the Plan of 
Campaign and the practice of boycotting. The cireum- 
stances are such as to make that condemnation unusually 
and, indeed, irresistibly significant. In the first place, the 
usual question as to the range of the final authority of the 
Holy Chair cannot be so much as raised. No theologian, 
whether orthodox or disputatious, has ever questioned that, 
if the Pope is infallible at all, it is upon a question of faith 
or morals, and no one denies, or can deny, that the dispute 
as to the claim of Christians to break a contract, or as to 
the right to enforce boycotting by penal sanctions, is 

imarily a question of morality. In the second place, the 
Rienpleeibeetiiy,-as must ys be assumed, informed 
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will be much less easy when the Pope has decl 





as to the facts, but it has taken measures to be better 
informed than any other authority. The Vatican hag || 
réceived constant) information from bishops ‘in fill ‘com. |! 
munication with the consciences of their flocks, 
being neither heresy nor schism in Catholic Ireland. 
It has made a special inquiry, protracted through 
some months, through specially -selected agents of 
its own, and it has had by its side during the discussion || 
the Archbishop in whom the erring Catholics have most |} 
implicit confidence. ‘There can be nothing to be said upon 
the agitators’ side which Dr. Walsh has not said with all 
the authority of his position. And, in the last place, the | 
Papacy is not only impartial in passing the judgment it | 
has done, but had the most direct and aoe interest in | 
passing one, if that were possible, upon the other side. The | 
immense majority of its disciples in lreland were passionately | 
in favour of the practices now cond«m red, so much so, indeed, | 
that there was danger, if thecondemnation was uttered prema- | 
turely, of a considerable, though possibly temporary, schism, | 
The notion that Protestants could offer any inducement. 
which would weigh with the Church in comparison with the | 
wishes of its own disciples is obviously futile, even if the | 
idea did not in itself strike at the very root of the claim to | 
infallibility. On a question of discipline, the Roman | 
Church can compromise in order to protect large interests, | 
buat not upon a question of faith or morals. There it must 
be inflexible if its following be reduced for a time to the | 
servitors of St Peters. Under such circumstances as these, | 
it is impossible for the adherents of the Roman Church to 
impugn the Pope’s decision, or to doubt that, in approving | 
the Plan of Campaign or the practice of boycotting, they 
are committing sin demanding evidence of repentance | 
before absolution can be accorded. Those who reject that | 
view cease to be Catholics, and incur all the consequences | 
which, in the judgment of members of that faith, must follow | 
upon such an obvious offence against light. 

The effect of a decision so grave, pronounced by such an 
author, cannot fail to be momentous. It detaches at once | 
from the National League the whole body of the priesthood, | 
and with them the mam body of the peasantry who are not 

repared to defy their usual teachers, whom they know to 
be faithful to their cause, on behalf of practices which | 
offend their own inner consciences, and of an organisation 
of which they were beginning to grow a little tired. The 
peasantry of Ireland would, to secure possession of the land, | 
probably risk even schism, more especially if their priests | 
went with them, but they will not risk a charge of heresy 
or a suspension of the sacred oftiees for the sake of a mere | 
methed of resistance which had begun already to show) 
signs of failing. ‘Those of them who doubted its lawfulness 
will be-at-once emboldened to resist, and those who did not | 
will not venture to defy the authority of their spiritual 
guides and the aroused conscience of the best in their own | 
community. They cannot fight the Courts, and_the | 
educated, and their own priesthood all together. They | 
must submit, and, as they are the voters, somust the leaders | 
who depend upon ‘their votes, and in submitting they give | 
a severe blow to two of the strongest powers upon their || 
side. hey give a wound to the National League, which | 
derives almost its whole authority from the unammity of the | 
people, without which secrecy is unattainable, and the Courts 
eing again in possession of evidence resume their authority, | 
and they weaken the power of the Revolutionary, a8 @s- | 
tinguished from the National, party.- ‘The Revolutionary 
leaders, supported as they have been by the Americans 
who supply the funds, have hitherto been much the stronger, 
but.they are now pronounced unorthodox by an impartial i 
and final authority, and the priests. who have always tis- 
trusted them, are declared to he in the right. The latter, | 
therefore, triumph, and must henceforward assume the 
direction of the movement, which they will conduct by | 
different methods, and, in some important respects, towards | 
a different end. They are by no means willing, for examp . 
that the Irish weight in the British Parliament shoul 
altogether cease, or‘that Irdland shwild try ‘the!experiment i! 
of an independent and Republican constitition,~ in whieh jj 
the lead would fall, of necessity, to sceptical Americans. | 
There will be much more readiness to compromise, a8 Tegal 
— < while the agrarian contest ar lose — 
of its bi an i e to the paymen ; 
itterness. The resistance pa wd it essential 
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| new penalties for the disobedient, but they will not 
‘the unhesitating and universal adhesion which made 
-cotting,for example, so irresistible an instrument of pu 
- ment in the hax 
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denounced from the altar as a criminal for taking a 


| farm from which a previous tenant has been evicted for 


‘default. New schemes of opposition may be devised, and 


aa 
of the League. The hesitation of the 
priesthood, the doubts of all good Catholics, the reluctance 
of Irishmen, even when sceptical, to declare themselves mere 
Revolutionaries must weaken the hands of any new 
‘combination, which again, in presence of the revived 
‘authority of the Church, must pass wnder different control. 
"That, indeed, will in the end be probably the grand result 
| of the decision, a movement directed by Jacobins necessarily 
‘differing widely from a movement directed by a great 
‘corporation rigidly bowud by its own laws, which coerce it 
into a general support of the fundamental principles of 
order, and incapable, from its connection with the universal 
Church, of confining its attention rigidly to Ireland. That 
Church, even Protestants cannot deny, gains greatly by its 
‘determined though tardy decision in faveur of the moral 
law, and its voice will for some time to come be the 
strongest raised in Ireland. 

| There has been some discussion in Dublin as to 
ithe possibility of resisting the Papal decision, but 
‘it is already evident that it cannot come to 
much. The Catholic Church, it is clear, will yield, the 
Primate possibly resigning his See, and the Catholic people 
have never shown any tendency to schism. <A kind of 
materialism imported from America has, it is believed, 
| made much progress in Ireland, but it is rather among the 
townspeople than the farmers, and even those who accept it 
will be reluctant to break with the Church. In this respect, 
too, Mr Parnell’s position will be unfavourable to resistance. 
He cannot as a Protestant attack the Pope with any effect, 
and he will be more unwilling than a Catholic to raise a 
suspicion that he is indifferent or hostile to a decision of 
the Church. He will probably advise outward conformity, 
at all events, and outward conformity will be sufficient to 
make the ecclesiastics much more completely masters of 
the situation than they have hitherto been. That additional 


| strength will be used, as we conceive, to moderate the 


virulence of the agrarian struggle, and to obtain a hearing 
‘for compromises in the matter of Home Rule. 








THE EARLY CLOSING BILL 
We cannot express any regret that the House of Commons 
has refused to pass Sir John Lubbock’s Bill for the early 
closing of shops. Without dou t, the hours in many shops 
are too long, and the health and comfort of those employed 
in them suffer in consequence. Without doubt, too, if it were 
, possible, it would be an advantage to have such a state of 
things put a stop to, and a larger measure of comfort and 
leisure secured to the employé. Unfortunately, however, 
there are a great many evils in the world which Parliament 
cannot remedy, or which, if remedied through its inter- 
ference, only result in an exchange of evils. People 
seem to fancy that if they once prove that a condition of 
things contrary to human happiness or comfort exists, that 
| condition must necessarily be regarded as capable of being 
_inproved by the intervention of the State. They forget 
that such intervention is as likely as not to bring in its 
| train evils as great as, or greater than, those it sets out to 


; Cure. 
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No doubt, if looked at merely from one side, the 
arguments adduced by Sir John Lubboek in defence of his 
measure seem strong enough. ‘The hours in many shops, 
| he argued, are terribly long. ‘To prevent this, we do not, 
however, advocate any extreme legislation. Shops, under 
the proposed Bill, are to remain open till eight on ordinary 

days, and till ten on Saturdays. If it is argued. that under 
our system we shall only be doing what the shopkeepers 
could if they liked do perfectly well by veluntary agreement 
sueng themselves, we reply, that the great majority 
of shopkeepers are quite willing to come to such voluntary 
agreement, and are ouly prevented from so doing by the 
awetion of one or two among their number in each locality, 
Who steadily refuse to comstatermion the subject, The law, 
then, would, in effect,simpiy allow thetradesiusn ¢o carry out 
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doubt be Tee 
say, i : inttle | 
: very great infringement of |} 
liberty to force such persons to submit to terms |) 
which the big shops find suitable, but which the | 
smaller consider seriously injurious. In the first if 
the small shops such as we have deseribed do th 
with a special kind of customer—not with peng ew ge if 
more or less leisure, who buy at their own hours, but with | 
the hard-worked ; who come in when they can, and i 
Whose interests the late hours have been adopted. Then, 
again, the small shop for the most part does little 
harm to the health of those who keep it. The man’ 
or woman who attends to the business ean, and , 
sit in the private room, and only comes when 
on by the bell to attend to customers. .. Surely 
no legislation would be fair which would deal in 





not, however, 
shops, where no assistants 
owner and his wife attend 
It. is. obviously, then, a 





ref 


same 
way with both the big shops employing assistants te || _ 
work them, and with the little shops attached to and worked 


from a private dwelling by the owner of that. dwelling, |} 
Though one kind may conceivably be a proper object. of State 
interference, can the other possibly be argued:to be so ?. Sir |} 
John Lubbock, however, could not propose to draw his Bill 
so as merely to prevent persons being employed in shops for 
payment after certain specified hours ; for to have done so-|| 
would have taken away all the countenance that his measure || 
has obtained from the owners of large shops, who would, 
under such a scheme, be placed at a great disadvantage in || 
regard to their smaller competitors. In order, then, to 
remedy the evil sometimes experienced by those employed 
in the larger shops, Sir John Lub was obliged to. 
propose to sacri the men who conduct small retail 
businesses on their own account. This is too often the 
history of such legislation. In order to redress one incon- 
venience, another perhaps less patent, but none the less 
great, is created in its stead. It must not, however, be 
supposed that a social inconvenience which arises naturally, 
is anything like so as one which is the product of 
mistaken legislation. The evil which has grown up of 
itself, through poverty and the over-competition which poverty 
produces, may and will, as the economic conditions improve, 
gradually disappear of its own accord. That, however, whieh 
has been imposed upon society by the State is meapable of 
such gradual extinction, and is destined to be removed only 
with the greatest possible difficulty. If the people of 
England become more prosperous, those who now seek 
employment as shop-assistants will demand and obtain 
shorter hours, and the evil will thus work its own cure. : 
How is the immense hardship caused when a man is heavily 
punished by the State if he presumes (though the act does.|| 
not injure his neighbours, and is perfectly convenient to 
himself) to keep his shop open till nine o’elock every night, 
to be met and got over? Obviously, only by a repeal of the. 
law. But is it wise to enact a law which carries so 
a primd facie ease for repeal in its very clauses? We have. 
fixed upon one argument against Sir Jehn Lubbock’s. Bill,, 
because it is that which affects the principle of. all such. 
legislation. There are, however, as Mr Bradlaugh showed: 
in his admirable speech in opposition to the measure, a, 
hundred other reasons against its passage, one. of |} 
which was enough to defeat it in a House not. committed to,|} 
the notion that the State knows more of men’s needs than,|| 
they do themselves, Hgad—¢ 
Unless we keep steadily before us the real limits of 
interference, we are likely 
making legislative blunders by wha 
philanthropy. People are apt to regai 
were some omniscient beneficent. entity, 
safely relied on to carry out any duty ie 
it ey, in the spirit _ No doubt the dre 
mankind in. the aggregate becomes posse f ¢ 
far higher, wiser, and nobler than. 2 enjoye 
individual is a very ple oue.. Unfortur 
it, is not trae. 7 


theories of the Socialists have clothed with, 
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And as the Government scale was intended to cover both 
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‘the burden of problems which we find insolvable by private 


action can be got rid of by being thrown upon the back of 
the State, is one which is utterly and entirely mistaken. The 
notion, however, is one which in this age has — taken 
hold of men’s minds. Unless it is met and fought with at 
every point, it will, before it falls into the limbo of political 
fallacies, work no little harm in our social economy. 








THE LICENSING QUESTION. 


Atrnovan the Government profess to be unmoved by the 
decision of the Queen’s Bench Division in the action Sharp 
v. Wakefield and Others, Justices of Westmorland, they 
will probably be compelled by it to oon | or abandon the 
licensing clauses of their Guvenimneek ill. They have 
rested their proposal to compensate persons whose licences 
may be withdrawn on the ground that the holder of a 
licence has a legal right to demand its renewal, a right 
which can be forfeited only by personal misconduct. Being 
possessed of that right, he has, they contend, a legal as 
well as an equitable claim for compensation if he be dis- 
turbed in his holding, and it is on the basis of this double 
ight that the scale of compensation has been framed. 
Now, however, the Court of Queen’s Bench has declared 
that no such legal right exists. A publican’s licence, they 
have held, is merely a licence for a year only, and the 
licensing authorities are in no way bound to renew it unless 
they think fit. “In granting or refusing a new licence or 
a renewal,” said Mr Justice Field, “the justices have an 


-absolutediscretion,”’ although thisdiscretion must be exercised 


as an “ individual discretion on each individual case.”’ And 
equally emphatic was Mr Justice Wills, who held that 
there is no “ limitation upon the absolute discretion of the 
“« justices to grant or refuse a new licence on any grounds 
“ which to them seem fit, provided there is a real judgment 
“in respect of the individual case, excluding, therefore, a 
‘* case in which the ground of refusal had nothing to do 
“with the question in hand, as, for instance, when the 
“* justices refused the licence because the applicant had not 
“taken out a spirit licence, or where a general rule had 
“* been laid down that no more licences should be granted in 
“ that locality, in which case there was no more exercise of 
“ discretion than if the licence had been refused because 
“the applicant wore a white hat. When a proper discre- 
“tion has been exercised in case of refusal the applicant 
“ must submit.” 

From this judgment there will, of course, be an appeal, 
and it must not be regarded as final. So long as it is 
allowed to stand, however, it will obviously be impossible 
for the Government to ask Parliament to recognise in 
the publican a legal right which the courts have 
declared he does not possess. That, apart from 
any legal claim, he has an equitable claim to 
compensation, the great bulk of reasonable people are 
seats $0 admit. Whatever the law may be, the practice 
has to regard licences once granted as non-forfeitable, 
except on account of personal misconduct. The holders of 
licences have been led to believe that, so long as they con- 
ducted their business gry , they would not be interfered 
with, and on the faith of this understanding, millions of 
money have been invested which otherwise would have 
sought different employment. That we have done foolishly 
in permitting this practice toobtainand to receive recognition 
may be true; but the fact remains that it has prevailed 
and been recognised, and, if it is now to be broken down, it 
must be with due regard to the interests that have been 
suffered to grow up under it. Admitting all this, however, 
it cannot be contended that compensation which is to have 
regard only te a publican’s claim for consideration on 
account of a ¢ of policy, should be on the same scale 
as compensation which would have, in addition to that, to 
include indemnification for the surrender of a legal right. 
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the and equitable claim, it is, primd facie, excess 
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decided that no legal claim exists, 

Nor is it only that the scale of compensation will have 
to be reconsidered, ‘The Government will also have greater 
difficulty in getting Parliament to agree to any scale. 
Nobody, save those connected with the trade, ‘is 
enthusiastic about compensating the publican. There will | 
at be a general disposition to take advantage of 
any reasonable excuse for refraining from dealing with the 
matter, and such an excuse the temperance party will now 
be able tourge. They will say, “ What saad i there to go 
into the question of compensation at all. It is true you | 
are constituting a new licensing authority, but the new | 
authority will be subject to exactly the same legal restric. || 
tions as the old. if you simply provide that the new 
licensing courts shall exercise the jurisdiction appertaining | 
to those now in existence, you do not affect the status of | 
the publican at all, and there is no reason to assume that | 
the discretion of the new authority will be more antagonistic | 
to his interests than the discretion of the authority to | 
which he is now amenable. All that we ask is, that you 
will not hamper that discretion by imposing heavy | 
pecuniary liabilities if, when honestly exercised, it is | 
adverse to the publican. ‘T’o do that would be to weight | 
the scale of Justice in the publican’s favour, which would be | 
neither just nor expedient.” We are far from saying that | 
this reasoning is at all convincing. There is, however, a. 
speciousness about it which may satisfy those, and they | 
are many, who find the question of compensation a difficult | 
one to deal with, and would be glad of a plausible excuse 
for evading it. The struggle over the compensation clause, | 
which from the first was certain to be sharp, has thus been | 
rendered more keen, and we fear that unless a more accom- | 
modating spirit is shown on both sides no settlement will be | 
arrived at. For many reasons such a failure would be | 
much to be regretted, and we do trust, therefore, that the 
Government will see the necessity of reconsidering their | 
proposals in the light of the decision that has now been | 
given, and endeavouring so to modify them that moderate | 
men may be able to give them their support. 





THE NEGOTIABILITY OF AMERICAN RAILWAY | 

SHARES. 
Tue decision of the Court of Appeal in the case Williams | 
v. The Colonial Bank, is agitating the City, and not without | 
cause. The action arose out of a fraud by the notorious 
firm, Thomas and Co., and the question to be determined 
was whether American railway shares with the transfers | 
signed in blank are or are not ~°gotiable securities. Some | 
such shares had been entrusted by the executors of a Mr | 
Williams to Thomas and Co., in order that they might be | 
sent to New York, and registered in the name of the trustees. 
Instead, however, of transmitting them to New York, 
Thomas and Co. deposited them with the Colonial 
Bank as security for an advance. Some time afterwards 
Thomas and Co. were adjudicated bankrupts, and the 
trustees then learning how the shares had been dealt with, 
brought an action against the bank, in which they claimed 
delivery to them of the certificates, on the ground that 
Thomas and Co. had no title to them, and consequently 
could not convey a title to the bank. Mr Justice Kekewich, 
before whom the action was first heard, decided in favour of 
the Bank, holding that the certificates were negotiable 
securities, property in which vested in the holder for value ; 
but this judgment has been reversed by the Court of Appeal, 
which has declared the certificates to be non-negotiable 
securities, which their owner can follow up and claim if he 
has been wrongfully deprived of them. 

“It is settled,” said Lord Justice Cotton, “that no one can 
transfer any better title on an instrument that is not negotiable 
than that he himself has. In this case the transfer by Tees and 
Co. to the bank was made in fraud of the plaintiffs. They (Thomas 
and Co.) had no title, and never received any authority or instruc- 
tions from the plaintiffs to deal with the certificates. The only 

uestion then was, whether there had been anything in the he 
dest of the plaintiffs to estop them from asserting their title ie 
shares as against the bank. The certificates were not on the ot 
of them certificates to bearer, but expressly represented that 
shares, in respect of which the certificates were issued, could only | 
be transfered with certain formalities in the books of the company. 


: id not | 





And when on the face of the docwment there was 
irregular in the alleged transfer to them, thedefendants cow 
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inquiry when the certificates were handed to them by Thomag and 
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This conflict of legal opinion has arisen, not so much 
from the character of the certificates themselves, as from 
the way in which it has been customary to deal with them. 
They beat upon their front an intimation that certain 

ified shares are registered in a certain name, and on 
their back is printed a simple transfer form, by which the 
registered owner agrees for value received to transfer the 
shares represented by the certificate. There is thus clear 
intimation that re-registration is necessary to a complete 
change of ownership. This intimation, however, it has 
been the practice of the market to disregard. The custom 
has been for the original holder to whom the certificates 
were issued by the company to append his signature, duly 
witnessed, to the transfer form on the back, and when this 
has been done they have been treated as bearer certificates, 
passing by delivery through the hands of hundreds of 
speculators, money lenders or investors, without the 
transfer being completed. This method of dealing in them 
has been adopted to save the trouble and delay of forward- 
ing the certificates for registration to the company’s offices 
in the United States at each change of ownership, and also 
because, as all but half a-dozen or so of the companies 
whose shares are dealt in are on the non-dividend paying 
list, the cost of sending the certificates to and fro between 
London and New York would be almost prohibitive of 
dealings. For convenience sake, therefore, their professedly 
non-negotiable character has been ignored, and they have 
been habitually treated as negotiable securities. 

When the case was before Mr Justice Kekewich, a great 
deal of evidence was led to show that this custom is so 
general, and so well understood, that all dealings in such 
certificates should be held to be governed by it. This, 
however, is an aspect of the question, which, in view of 
the decision of the Court of Appeal, it is not necessary to 
diseiss. ‘The custom of the market, it has been decided, 
and, as we think, rightly decided, does not change 
the character of the certificates, and since the law 
will not adapt itself to the market practice, the practice 
must be made to conform to the law. ‘That the effect of 
the decision will be to hamper and restrict dealings in this 
class of shares is certain, but we are not inclined to regard 
this as an unmixed evil. Our holdings of American railway 
shares have not been so profitable that a restriction of their 
amount would be altogether to be regretted ; and we are not 
disposed to look with muchregretupon a decision, one result of 
which must be to make bankers a good deal more cautious 
than they have been in their dealings with Stock Exchange 
securities. heir struggle to find employment for money 
in the “House” has been productive of a good deal of loose- 
ness in their way of doing business. There has been too 

t a disposition to trust everything to the intermediary 
roker, cnenl to trouble much about the character of the 
deposited securities, provided the margin ae sufficient. 
To find out the easy, rather than the safest way of doing 
things, even to the extent of turning a blind eye 
to possible imperfections, has been too often the 
aim; and there has been too great a disposition to 
assume that practices adopted simply for their own 


convenience would be held to be binding upon every- 
body. More than once of late they have had their eyes 
opened to the risks attendant upon this way of 


working, and the present decision is another lesson which 
may have a salutary effect in inculeating the necessity for 
pester care and caution in this department of banking 
siness. 
The decision also raises in a very practical way the 
question whether, if the American railway companies 


to have the English money market open to them, they 
should not afieed greater facilities for registration of 


ish eee. It is — sc Ah that no mae 
y, such, for instance, as the Association 
ican Bond and Share Holders, can thoroughly do the 
If, for natnne, Thomas ox] oe. had deposited Fem 
res wit is Association, and having } 
gettificates, raised money on, and made away with them, 















then we take it. Association would ha 
liable to the waibheeas would 
bear the loss that. has fallen 
however, an association is to be li 
it must be an association 
will not command ; 
the charge made for its services, 
what holders of non-dividend ying shares not 
What is needed is that the ican railwa 
should themselves provide facilities in London for registra- 
tion, and if they are not to do that, they m 
expect to find this market for their shares a good 


narrowed. 




































































THE COLLAPSE IN THE TIN MARKET. 


THe “ corner” in the tin market, which the so-called 
French syndicate have rigidly maintained tor the past five 
months, has this week collapsed in thoroughly dramatic fashion. 
On Friday last the syndicate were, as usual, buyers of 
Straits tin at £166 per ton, but on Monday, a '& 
large quantity of tin fell due, they declined to buy at any 
pe, and the result was an immediate fall in the price. 
m £166 to £105, and since then a further decline 
to £80 per ton has taken place. But although such an 
extreme fall was unexpected, the market has ae antici- 
pating for some time past a breakdown of the wild gamble 
for the rise in this metal. As a proof of this, the price of 
tin for future delivery has been for several weeks £30 
or £40 per ton lower than the “cash” price for 
immediate delivery, and last week, owing to the ion: 
by the syndicate of forward purchases, and their decision 
to buy only for cash and delivery the same day, the differ-|} : 
ence was as much as £60 per ton—a ee greater than: 
has ever been known before. All this seemed to point toa 
speedy collapse, and yet only on Saturday last it was stated, 
on what appeared to be good authority, that the syndicate 
intended to continue their operations to support prices. 
This report, although so completely falsified, a however, 
givensome support tothe belief that thecollapse in prices may 
be a mere trick, the syndicate knocking down prices in order 
to take a fresh grip upon the market ; but although such an 
eee may perhaps be possible, it is not; we think, prob- 
able, and it certainly does not accord with the weak appear- 
ance of the market for some weeks previously, due in a 
measure to the restriction of the syndicate’s operations. 
We are inclined to believe, in fact, that the syndicate, who, 
despite their apparent failure, have a reputation for being 
shrewd operators, have become aware that the conditions of 
supply and demand are too much for them. To what extent 
these conditions have altered can be seen from the following 
figures, which are supplied by Messrs A. Strauss and Co. :— 
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Total Visible 
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Hence we see that the ions of the syndicate have cut 
down the consumptive demand by 4,324 tons, leaving 6,145 
tons of the total increase in the visible supply due to 


larger supplies, the bulk of which have come from 
the Straits, where the Chinese proprietors have worked 
their mines to the utmost, and have realised very heavy 
the whole of this increase in the supply, 
— with an additional 4,000 or 5,000 tons, have been 
peked up by the syndicate, to effect which from £1,500,000 
to £2;000,000 must have been obtained. The question now 
‘is, what will be done with this immense quantity of metal ? 
for although some of it may have come Sr the market, it 
is believed that the r part is still held by the resets, 


the individual members, if the syndicate 


for b 
S dinatlved.. Upon this point naturally nothing is known, 


amr 


ahd hence the future of the market is quite uncertain. The 
‘public will do well, therefore, to continue to stand aloof, 


i} aed have nothing to do either with tin or tin mining shares. 


The latter, as might be expected, have latterly been falling 


j very heavily, in sympathy with the market price of the 


tin which has a 


“There is one lesson to be learned from this collapse in 
ial bearing upon the operations in the 
copper market—viz., that any syndicate, however strong, 


| must infallibly come to the ground in its attempts to 


# “corner ” the market if only the public hold aloof. 


This is 


i well exemplified in the case of tin, which was not at all a bad 


pear ee. 


article to “ corner,” the supply, compared with other com- 
miodities, being decidedly restricted, while the demand is 
usually very steady, since tin is almost a necessity for many 


trades. Nevertheless, a “corner” of exceptional strength in 
this metal a to have broken down completely. hat 
chance, then, have the syndicate of being ultimately success- 


fg] ‘in their much greater attempt to “ corner” copper—an 


4 article in much larger supply, and the use of which can be 


a 


eens 


4 39,308 tons, as against 22,341 tons in 1887. 


’ 
P| 


more readily curtailed ? e reply is to be read in the 
figures of supply and demand, which show that, like tin, 
‘the statistical position of copper has become steadily worse 
since the syndicate began operations. 

‘According to Messrs A. Strauss and Co., the supplies 
placed upon the market during the past four months of the 
current year have continuously increased, and amount to 
é ) This large 
intrease is due to augmented supplies from nearly every 
producing country, as the following figures show :-— 


First Four Months. 
1888. 1887. 


Tons. Tons. 
Chili Charters up to date ......... BOS00 ......; 9,600 
Im of Australian and other 
: per into London ............ 4,693 ...... 1,141 
;. Imports of Barilla into France... ae 
+ Im of American Copper into 
' t aces mane ae Me ans 1,305 
: ' mportsof other than Chili Copper 
' into Liverpool and Swansea, viz :— 
i. . a from 
; United States ...... S005. ....... 1,112 
Ls naccnessnes BOD. . .v.seee 3 
i Mexine .....2......... _ 47 
eos BOG itll. <ennccrentan Disniienees 8 
- River Plate........... ais 53 
y New Quebrada ...... DIRE oosske 873 
- 4 CAPO orn eccory -sisee OD: hi.4 766 
i Spore halal > oe 1,192 
a? t Precipitates. @A99 ......, 3,943 
as DOREY Bide bili See a4 352 
poy Newfoundland ee 343 
it OTE. -<n45- 415). B76 ..260. “a 
rt Ansiralia ws i 
i PO, Sncesssarcs: +, MO Chan 116 
é peel TS Oe © .58.. 153 
j Total supplies ......... 39,308 ...... 22,341 
I 





supplies, 
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t the same time that there has been this increase in 
the deliveries to the trade have steadily | been e 
' fallen off, the total for the past four monthsbeing only 17,056 | in prices during the past few weeks has offset 
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tons, against 28,578 tons in the corresponding period of 
rappers meant 28,000 tons have been tol to 
the surplus metal in the market, and the visible supply now 





Sennen 


i 
‘i 
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amounts to 63,500 tons, or nearly the largest amount | 


ever recorded. Next month, at the 
increase, the visible supply will, in all probability, amount 
to what it did in the autumn of 1886, viz., over 66,000 
tons, beyond which it has never gone, but then copper sold 
at under £40 per ton, whereas now it is nearly twice ag 
high. 

a time goes on, the pressure of the increasing supplies 
will become more and more burdensome, while there is no 
reason to believe that the demand will increase, and the 
result must, therefore, be a collapse similar to that which has 
just been witnessed. The end may, of course, be postponed 
for some time yet, but it is none the less certain to come, and 
it may be precipitated sooner than some rege expert 
owing to the loss of prestige which the syndicate have 
sustamed by their failure in the tin market. What the 
public should do is clear—stand altogether aloof from the 
market, and so give the syndicate no chance to unload ; or, 
‘if investments have been incautiously made, realise them 
without delay. The end ‘of the copper syndicate, which, 
however disastrous in some respects, cannot fail to be bene- 
ficial to trade, they can then regard with equanimity. How 
the copper mining companies will then stand which have 
thrown in their lot with the syndicate, and have made con- 
tracts to cover several years ahead, it is difficult to tell. 
They believe that they have strong guarantees to fall back 
upon, but that remains to be seen, and it must not be for- 
gotten that there are such things as contracts in restraint 
of trade which the law refuses to recognise or enforce. 





THE RELATIVE APPRECIATION OF FIRST AND 
SECOND-CLASS INVESTMENT STOCKS, 
THE appreciation in the value of first-class securities 
appears for the time to have received a check. This appre- 
clation, as we have several times pointed out, has beena 
normal movement, characterising the stock markets for the 
past twenty years, at least, and its progress from year to 
year has been marked by much steadiness, apart from the 
exceptional movements in 1884,when Mr Childers attempted, 
with but slight success, to convert the National Debt, and 
the especially marked appreciation in the early part of this 
year, owing to the success attained by Mr Goschen in deal- 
ing with the Debt. It may be oi interest to see how the 
movement during the four months of the current year 
compares with that which has taken place year by year 
since 1884. The following are the figures : 
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advance. If, however, we turn to a tue Hat a 
second-class investment stocks, we see iene the ssc 

preciation has been, on the whole, much more marked. 
The following is such a list ;-— 


Sreconp-Ciass Securrrres, 


esent| Tit the eginningat 


- | 1887. | 1886. | 1885. | 1886. 
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Bombay, Baroda, &c. Ord...... \4 1 
East Indian Deferred ............ (417 
Great Indian Peninsula......... | 3-15 

Grand Trunk, G.B., and Lake! 
Bste; let Mt. ....5......006000- | 410 
Grand Trunk 5 
Deb. Stock : | 
Do G. Westn 5 % Deb. Stock 4 5 
Mid. of Canada 5 % Ist Mort...; 4 9 
St Lawrence and Ottawa, 4 Z| 
SE cde teiebenpeghers ‘411 

Balt. & Ohio 5 % Bonds, 1927...| 
HlinoisCentral 5 % Bonds, 1903, 4 5 
N. York Cen. 7 % Bonds, 1903 3 18 

| N. York L. E. and West 7 Z 
let Cons. Mort. .............+ 415 
Pennsylv. Rail. Gen. Mt., 1910) 3 19 
Pennaylv. Com, 44 % Bonds...' 4 2 
Brazilian Imp. C.Bahia,6% Db} 5 0 
Buenos Ayres G.Sthrn. 5 % Db} 3 18 
|| B.Ayres & EnsenadaPt.5 4 Db 4 9 

| B. Ayres & Rosario, 5 7%, Debs...| 
| Central Argentine, 6 % Debs, 
| Central Uruguay,6 % Debs ...; 
|| East Argentine, 6 / Debs......| 4 18 
G. Western of Brazil,6 % Dbs.| 4 18 
Minas and Rio, 6 % Debs....... ;5 8 
Sth, Austrian, 3 { £20 Obligs, 4 15 
|| Sth, Italian, 3 % £20 Obligs...| 4 4 

1 Sth. Brazilian Rio Grande do 

} 
| 
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Sul, 6 % Debenture Stock.... 5 1 

| Western of B. Ayres, 6  Bds.; 4ll 

|} Amer. Invest. Trust, Pref. ...| 4 4 
|| Australian Mortgage Land &’ 

Finance, 4 % Debs. ......... 13 % 
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Dalgety and Co,, 445% Debs....! 4 
|| BE. & W. India Docks, 4% Debs. 5 
|| For., Amer., & Gen. Trust, P.| 3 14 
For, & Col. Gov. Trust, Pref.) 3 18 
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|| Lon. & St Kath. Dks, 4 % Db.) 3 14 
| Millwall Dks, 5 % Perp. Debs.; 3 19 


be 
net 


|| N. Zealand Loan, &.,4% Db. 4 4 
'| Rail. Deb. Trust, 44% Db. Stk. 4 1 
|| Rio de Janeiro City Improve- 
|| ments, 5 % Debentures ...! 4 15 
| Scot. Aus. Invest. 6 % Pref... 
|| Watney & Co., 5 % Debs. ...... + 
| Bank of Australasia............... 5 
|} Bank of New South Wales ...) 5 
|| City Bank, Limited............... 4 
|| Lloyds Barnetts, &c., Bank ...) 5 
|| London and County Bank...... 
London aud Westminster...... 
| London Joint Stoek............... 4 16 
Nat. Prov. of England, £10 pd.| 4 9 
Union Bank of Australia ...... 418 
Union Bank of London ......... 416 
|| Commercial Gas, Ord. shares,| 4 18 
|| Continental Union Gas, Ord.) 5 11 
|| Gas Light & Coke, “ A” Origl.| 4 19 
|| Imperial Continental, shares..} 4 15 
| South Metropolitan, “A”...... 4 
Chelsea Waterworks, Ord...... i 
| East Londnn, Ovdinary......... ;$ll 
Kent, Ordinary..................... 1317 
|| Lambeth, Maximum 10 % ......; 3. 7 
| Do, 4 % Debentures............ ;o 7 
New River, 4% Debenture stk.| 3. 6 
1 Southwark & Vauxhall, Ord.’ 3 12 
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| Inthe securities given above, we should, of course, expect 

the appreciation to be less regular than in the case of the 
‘first-class stocks, because, of course, they are exposed to 
|| more contingencies ; but, nevertheless, on comparing the 
'| present yield with 1884, some of the changes are so erratic, 
| that it is quite impossible to assign any reason for them. 
| For instance, amongst Indian Guaranteed Railway stocks, 
| Which are particularly sound second-class investments, we 
| see that Bombay, Baroda, &c., Ordinary, and East Indian 


| Deferred yield as much as they did in 1884, whereas Great | 
| Indian Peninsula returns nearly } per cent. less. Amongst | 
| Foreign and Colonial railway debentures, the appreciation 18.) 
| especially marked in the ease of Argentine issues, owing, no } 


|| doubt, in a considerable measure to the higher dividends now 





| does notapply, therehasalso been a very 
| in value. h 

than they did in 1884, while a few return almost. exactly 
| And these differences are not always due to @ 
| change in dividends, for the City and London and County 
| banks have paid the same dividends all along, yet a 


|| the same. 
| in the former case is rather higher than in 1884, 


| the latter it: has fallen cent, Gas shares yield, on the 
whole, fallp-cerannah ce top disk at the of the 
| yet, but much less than in 1884, while as t Water 
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paid by those companies upon their ordinary stocks. Still, in | ; 
| the ease of some Brazilian issues, to which the same reason | j 


preciation. 
n Bank shares, some issues now vield mack less 
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bound down in this way are likely, in. the fu 
more afield than they have been in the habit of . 
instead of putting their money at once, almost 
thought, into “ something safe,” will be li 


» 


more of their attention to issues which, 


of attractive issues is almost certain to be augmented: 
by the very low rate of interest on first-class stocks. It 
would not be surprising, too, if some of the many holders'of* 
| first-class securities who have large unrealised profits upon fi 
their investments, and who are not bound to their ene 

by necessity, should be disposed to increase their income hy 
selling out and taking up with the proceeds a larger amount } 
of sound second-class stocks, yielding about the same rate# 
of interest, say, something like 4 per cent. 








BUSINESS NOTES. 


THe Inpian Finance Accounts.—On Friday last, Siri 
crepancy between the various accounts of the Indian, 


attention, and as our readers will be interested to know the 
nature of the explanation, we reproduce the Times’ report, 
of the question and answer :— 


the attention of the Secretary of State had been drawn to the dis + 
erepancies pointed out in the Economist of April 21 which occurred | 
in the original estimate, the revised estimates, and the actual 
financial results of Indian finance for the year 1886-7, in the last’ 


receij 
tion been offered by the Indian Government of the reasons) 
for these discrepancies; whether he would state how it was 
ible that such discrepancies could occur, and whether 
it was due to a bad system of accounts; what control in 
the way of audit the India Office had over the aceounts of the { 
Indian Government ; whether there was any independent audit on 
behalf of the Secretary of State of accounts in India, or whether : 
those accounts were forwarded to England to be audited and con- 
trolled by auditors appointed by the Secretary of State ; whether 


Indian Government, and not by an independent auditor appointed 
and controlled by the Secretary of State; and whether he would 
the table copies of documents and regulations -which 
should exhibit the system in vogue for estimating, auditing, and # 
accounting for the revenue and expenditure of the Indian Govern- @ 
ment. 

Sir J. Gorst—The writer in the Ecoxomtst is mistaken, 












John Gorst was questioned by Mr King as to the dis} 


revenue and expenditure, to which we recently directed | 


Mr King asked the Under-Secretary of State for India whether } 


case amounting to an increase of over half-a-million in theg? 
and over a million in expenditure, and what explana- 


ia were audited by officials of the 
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charged to loan account. Could there be any condemna- 
tion of the nt system of accounts more emphatie than 
‘this? As Sir John Gorst’s reply was n y brief, he 
‘could not fully explain the effect of the allotments to Pro- 
‘vincial Governments, to which he referred. It may be well, 
therefore, to set out the figures in tabular form. They 
are :— - 

Revenue. Expenditure. 
‘Revised estimate, corrected as to English £ £ 

_ transactions (Commons’ Paper 179 of 

| 1887, and Commercial Paper 5,189) 76,081,000 ... 76,021,000 
Improvement of revenue ..................... ,100, bis hat 

| Portion thereof belonging to Pro- 








. Vincial Governments _.................. 420,000 
‘Increase of expenditure ........................ 98,000 
Special defence works .................:::00000 326,000 
i iiiiatcatils Val 
‘Summary of figures mentioned in Sir John 
; Gorst’s speech ............ sain eaaientinneteiaie 77,181,000 ... 76,865,000 
‘Result of actual accounts ................6.... 77,337,000 ... 77,159,000 
Discrepancy | .........s.0.sse-0 156,000 .... 294,000 


Instead of crediting revenue with the £1,100,000 of 

inc revenue, and placing to the debit of expenditure 
the £420,000 allotted to the Provincial Governments, we 
simply credited the net income of £680,000 which remained 

+ to the State Treasury. And we must say that we do not 
see what advantage, or, indeed, what else than disadvan- 
‘tage, there is in swelling the two sides of the account with 
jentries which are, to a certain extent, unreal. 


Tue Propuction AnD CoNsuMPTION OF COPPER IN THE 
‘Unrrep Sratés.—Mr Kirchhoff, the agent of the United 
‘States Geological Survey, has published a preliminary 
ireport upon the production and consumption of copper in 
jthe United States in 1887. The total production is placed 
iby him at 177,420,524 lbs of fine copper, made up thus :— 


Lake Superior 
PUI iti cities Heiss «bia esti deta bbitde. 


BOOTHE THERE EHO EERE eee eee eee eeeeee 





Colorado 
Utah 
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New England 
Southern States bib sab cedsncdh cous cpuinn skbbuekesiacs 
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Total 177,420,524 
As to consumption, it is reported that the returns from 32 
Wworks, including nearly all the principal brass and copper 
rolling mills, show an aggregate consumption during 1887 
of 72,521,287 lbs, as compared with 63,921,217 lbs in 1886. 
Eighty brass founders, machine works, valve manufacturers 
and pump makers report a total consumption in 1887 of 
9,822,731 Ibs, as compared with 8,146,866 lbs in 1886. 


i Together, these two classes report 82,344,018 lbs in 1887, 


inst 72,068,083 Ibs in 1886, an increase of 14 per cent. 

rom these data the conclusion is reached that ds hens 
} consumption of the United States has been generally over- 
) estimated, and was, in 1887, not much greater than about 
} 100,000,000 Ibs. eee 


Surpumpiva.—We have been favoured by “ Lloyd’s 
ister of Shipping,” with the follo return of vessels 


f, under construction in the United Kingdom at the close of 
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|| specialdefence works,and sofar from weakening our criticism, | the quarter ending March 31 last, with the figures for 
{fas reference to this item only adds force to it. For what | corresponding quarter in 1887 added for the purpose 
iidoes it show? Sir John Gorst submitted in September | comparison :— 
iwh: purported to be a revised statement of accounts March 31, ’88.— ~March 31, °g7 
ifor -he year that had closed the previous March, and as Gross Geaae 
‘whieh showed a — of a If our ae eo No. Tonnage. No. Tonnage. 
. the uer had presented such a statement, Parlia- | steel oo... cccecessses 
t would have assumed that he knew what he was] Iron ....0..0...ccc.. “x6 wie aanee ue -~ = Te 
about, and that the surplus he showed had | Wood and composite 7 .. 1,735 .. 5 ... ‘9 
| y been realised. But what Sir John Gorst roa . weahol —— cei 
now says is, that although he spoke of a surplus|,,,  ~° 247 374,037 
ji of £642,000, so little were the accounts with | Steel oo. 20 33,976 ... 11 16,062 
which he was dealing to be depended upon, that it was} [ron ...,......00. 17,275 ... 26 ... 46,485 
a ible - go whether ee be any | Woodand composite 45 4231... @ ... Boas 
surplus at all, an refore, impossible fer him to say Cae ys Kg 
rehather the charge of £326,000 eal defence works eee a ee * isc 66,542 
could be defrayed out of revenue, or would have to be| Total steam and sail 380 ... 594,426 327 440,579 


Of the vessels under construction at the end of last 
quarter, 327 vessels of 535,710 tons, or over 90 per cent., 
were being built under the supervision of Lloyds. The 
comparison for each of the chief shipbuilding centres is -— 
ee een ey nei ane eli iiiiiieiatmmiatiidiallstimidia) J 

March31, ’88. | March 31,’87, 
































District. Description. G eh 
a 7ross Gross 
No. | Tonnage. | No.| Tonnage. 
BELFAST......... Steam..................| 19 | 65,382 15. 34,044 
DR eins, a 3] 5430 | 1 160 
Total ..sesscvee a2| 70812 | 16 | 34,204 
sppmnnentinianncaiaepiainies nce Lanscusnsiloce 
CRYDR..0..i5 4s: IOI 0. odes onvossébeocs 170,269 | 87 102,915 
OO ic snhcds 0 '16| 27,900 |17| 32.857 
Total ........... 114 | 198,169 | 74 135,772 
MERSEY ......... ane laut | 10 17,898 13 | 7,143 
BD seins chesdivcinodyocn 18 | 5835 | 3| 3912 
gar eee 18 | 23,233 | 16| 11,055 
tk bt Rielle. sickk 128) 60,714 | 26) 57,065 
ON ie. hut 8 i 1] 90 2] 4400 
sche eterna tate ne 
ROMBE: sins cannes | 29 60,804 | 28 | 61,465 
Dein iieiciuh-: '65| 114,916 | 48 | 81,433 
WN vicescncuel SEE Giicpiisinlashenidavgnacg pa oe | ee awe 
i udibinsesailaitipllipiemcapcesmmctedehelianicaeieil 
Teal 5.43.41. | 55 | 114,961 | 48 | 81,433 
Wiis. hee. ce 40 | 84,185 31 ~ 60,383 
Waus............ DR osha ha | 1} 1,380 | 3|  41¢0 
Detal' 2 : (41! 85,505 | 341 64,423 


SPECULATION IN AvstRALIA.—A note of warning is 
sounded by the Australasian Insurance and Banking 
Record, which should not be allowed to pass unnoticed 
here:— 


“The summer which is now closing,” writes our contemporary, 
“has been marked by extraordinary speculative activity in transac- 
tions in real property, in the formation of companies (either 
entirely new undertakings or conversions of private concerns), and 
in silver mining ventures. We are within the mark when we say 
that the value of Melbourne city property has on the average 
increased to the extent of about 50 per cent., and that the value of 
suburban property has generally doubled or trebled itself. Every 
week has seen the issue of a fresh batch of companies, the shares in 
which have immediately advanced to a premium before results 
could be realised. Directly success has been attained by a pioneer 
company, promoters have rushed in to share the business. The 
crigiaal Trustees and Executors’ Company has now six or seven 
rivals ; the original Guarantee and Finance Company,has nearly as 
many more; nearly all the breweries are now converted. _Inter- 
mediaries in many cases have made large profits out of their kind 
offices in bringing ‘good things’ before the public. Sometimes & 
newly-formed company is in the position of some of the creations 
at the time of the great South Sea bubble—it does not know exactly 
what line of business to take up, its shares going toa prominm 90%, 
withstanding. One company, started to transact a very well-de : 
business, has found, as might have been foreseen, that the eared 
offering was too i ificant, and has therefore directed ts 
energies into another line, where, it may be admitted, it has — 


highly successful. New issues of capital at heavy premiums have 
been taken ep by the public with avidit , directors in nearly ne 
case having to allot pro rdta. The ‘silver boom’ has ae 
of all control. Several hundred silver-min a ae 
in existence, two or three of which have dividends. A . 
company. ‘bas. only, toi be, wh He shares 3 oy 
scribed before the prospectus is fairly issued. Brokers 
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| doing a gross business to the extent of a few thousands 

are now often lodging at their banks as many thousands per day 
A seat on the Stock Exchange, worth £300 a few months is 
now worth £1,500. Will all is excitement last, or will t be 


followed a prostrating reaction? Everything goés merril 
while ex Exchange values rise by leaps and se but when 
are 


the realisation of profits commences in earnest, when 
being freely levied, and when the public are carrying more high- 
priced investment stocks than they can well finance, the utmost 
caution and prudence will have to practised to avoid a serious 
crisis. There is, fortunately, always the great recu ive power 
a by a new country with resources to fall back upon. 

ut this is not in itself any justification for gigantic speculations.” 
Considering how much British money is invested on the 
security of real property in Australia, and how largely this 
market has been, and is being, appealed to for the support 
of Australian mining ventures, the caution which the 
Record gives is as much needed here as it is at home, and 
it should have all the more weight, inasmuch as, although 
the Record always writes honestly, and with authority, it is 
by no means inclined to depreciate Australia, or things 
Australasian. 


Mexican Rattways.—A report by Mr Consul Baker on 
the trade of Vera Cruz for the year 1887 deals at some 
length with the position of the Mexican Railway and the 
competition to which it will before long be subjected by the 
Interoceanic line, now in process of construction. Mr 
Baker speaks in anything but laudatory terms of the accom- 
modation now afforded by the Mexican Railway Com- 
pany He talks of it suppressing local traffic 
y enforcing extravagant rates, and condemns the 
passenger - traffic arrangements as inadequate and 
inconvenient. The company, in short, to use his own 


words, “seem to have no confidence in any traffic except 
the through-freight of foreign goods,” and he is of opinion 
that the country can never be adequately developed by 
their railway, which was very expensive to construct and 
charges very high rates. 


“What is wanted,” he goes on 
to say, “is a cheap (or, at least, a not so enormously dear) 
railway, and such a line seems now to have a fair chance of 

| being made, i.¢., the Interoceanic. This line is intended to 

ass from Mexico City, vid Puebla and San Marcos to 
| Vireyes (145 miles) and from Vireyes, vid Jalapa, to Vera 

| Cruz (120 miles). The greater half of it, viz, the 145 

| miles, will be completed in a few months, and the extension, 
Vireyes to Vera Cruz, can be—and doubtless will be—con- 
structed by the end of next year. The new line will be 
about the same length as the Mexican Railway—264 miles 
—and, being narrow-gauge, can no doubt be completed for, 

| On an average, £7,500 to £8,000 per mile, or a total of 
| £2,000,000—i.e., less than one quarter the cost of the 
Mexican Railway. The question arises, Will it pay? and 
| to an observer on the spot the answer seems decidedly in 
the affirmative. It must be borne in mind that the 
Mexican Railway cost the enormous sum of £8,070,000, 

jand that its high rates and fares reduce its traffic to a 

|Minimum ; yet, in spite of these unfavourable circum- 

| Stances, it carries, as has been seen, 280,000 tons of freight 
and 375,000 passengers per annum. Now, if the Inter- 
oceanic carries at cheap rates and fares, its traffic, under any 

| circumstances, must be considerably greater than that of 
the extremely dear existing line, and could not fall 
short of 400,000 tons of freight, and 400,000 to 450,000 
passengers, per annum.” And this amount of traffic, taking 
the freight at only 1d per ton per mile, and the passenger 
fare at 2d, 1$d and 1d per mile, would, he calculates, pro- 
uce a net revenue sufficient to pay a dividend of 8 per 
cent. on a capital of £2,000,000. As to the accuracy of 
these calculations, we are, of course, unable to offer any 
uct But if Mr Baker’s figures and opinions are correct, 
the Mexican Railway Company has difficult times before it. 


Ratway ComMuNIcaTION with SovurH-WesTeRN CHINA. 
—Some time ago we referred to the proposals of Messrs 


per day. | 
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that, “from Yiinnan Fu the rail 

follow the crest of the plateau as 
waters of the Yung-ning Ho, and descend 
Western branches to the ¥ , 
that this is mi i “the fact being that: 
gets more difficult further West one 
railway that doubled the ua on : 
between Kuei-chou and Hu-nan—would be 
to reach the coast at Canton than at Rangoon.” 
says, moreover, that “ proposal to 
railway from Burmah or Tonquin, 
Quixotic as affairs now and 
relegated to the distant future, for : | 
—opium and cotton for instance—is not between Ssu-ce’har 
and Yiin-nan or Ssu-ch’uan and aa but 
Ssu-ch’uan and the plain of the lower Yang-tzu.” 


gether, the condemnation of the railway proposal a i 


to be complete. 
_Witts anp Begussts.—The Illustrated London News: 
gives the following lists of wills proved, with the amount 
of the personalty in each case :— | 
Mr Thomas Cardwell, late of No. 32 Park street, Gros- 

venor 
Wa ictdsalnaine 


uare 
Mr Willian Flower, late of No. 165 Bow road, 
Mr J om Thomas Roumieu, late of No. 10 Austin 


E.C. 
Hon. Mrs Lavinia Jane Watson, late of the Elms, Mon- 
Rev. Thomas May, late of the Parsonage, 


Miss Susan Dent, late of No. 35a Great Cumberland P 
Mr John Baker, late of No. 13 Albion road, Holloway 


56,000 


foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Parts, May 3. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are 
follows :— 
DeEsTor. 
May 3, 1888." April 26, 1888. 


ce 
Capital of the bank 182,500,000 0 ... 182,500,000 0 ... 


Profits in addition to capi- 
tal (Art Law of June 9, 


1857) 8,002,313 54 .. 


22,105,750 14... 
4,000,000 0... 
. 9,907,444 16... 
O ... 2,733,941,005 © 
10,713,259 33. 
33,824,769 5 .. 
. 191,202,168 17... 
872,083 97 ... 
2'733,209 0 ... 
1,987,744 75... 
7,554,974 42... 


8,002,313 54 ... 


22,105,750 1 : 


Current accounts, Paris...... 3 
Do branch banks 
Dividends nae 
Discounts sw 
8,205,352 38 ... 


44,310 56 ... 1,244,810 56 ... 
56,617,681 76 ... 24,404,889 70 .., 
«-. 8,629,034,507 39. 


Cash in hand in branch f c 
anils -— 2,326,049,158 16 .. 
125,870 29 ... 


tt 
7&3 


2° 2 


Colquhoun and Hallett for the construction of a railway | 


across Siam and the Shan States to South-Western China. 
As we pointed out, the engineering difficulties were 
likely to be much more serious than were anti- 
cipated in the report of those gentlemen to the 
London Chamber of Commerce. In this we are a 
firmed by a report upon the trade of Ssu-ch’uan—the 
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abroad and from the circulation, although in small 
:  frquantities, but the total amount is appreciable. The cash 
: Jian to-day’s return was composed as under :— 
H it 3rd May. 26th April. 
; Francs. 
BO a crecanin 1,124,745,525 ...  1,117,920,548 
a UE sintecccercencsssenrshes 1,201,303,652 ... 1,196,469,789 
2,326,049,158 ... 2,314,390,337 
Prices to-day are not quite at the best of the week. Bank 


| of France shares are still unsteady, and after declining to 
‘} 3,880f have recovered 65f. Crédit Foncier shares ea 
rebound on the declaration made by the chairman at the 
. # annual mei that the increase of capital cannot now be 
}plong deferred. The company is empowered by its statutes to 
. issue 400,000 shares, and it has only 310,000 in circulation. 
‘The remainder will opr not be created. all at once, 
‘and present shareholders will receive only a fraction of a 
_ mew share when they are issued, but as old shares are at a 
a — of 900f, a fraction only means a good bonus. 
4 They are consequently bought to’ secure allotments. 
{Panama shares have not maintained all their late rise. The 
. } Lottery Loan Bill was voted by the Chamber on Saturday, 
i but has still to be passed by the Senate, which will not 
i meet again until the 15th. iété des Métaux shares are 
4 27f 50c lower on the week, at 837f 50c. M. Secretan 
} informed shareholders, in the meeting held a few days back, 


‘ 
- 8 


le 


‘fj that the company’s holdings of tin had been reduced to 
. ], 5 millions of francs. Rio Tinto shares have also fallen 15f, 
H to 515f. 
; Par. May 3. April 26. 
f f « f ec fc 
| ‘{ Three per Cents ......... 100 .. 8215 ... 82174 - O 2 
iz } Redeemable Threes...... 100... 85 225 85 2+ 020 
4 Four &-a-Half perCnts. 100... 105 70x 106 95 - 0 125 
aM s «5. ensssdincekcgcis 100... 96 32} 96 423 - 010 
if, Austrian Gold 4 % ...... 100 .. 87 90 8775 + 015 
’ , kish Fours ............ 100... 14 125 1435 — 0 22h 
aaa, | Egyptian Unified ...... 500... 412 50 412 50 ess 
H Bank of France Shares 1,000 ... 3,445 0 3,405 0 + 40 0 
ane! i. Banque de Paris ......... 500... 755 0 ... 75250 + 250 
ee + Crédit Foncier ............ 500 ... 1,397 50 ... 1363 75 + 33 75 
{ B + Paris Gas Shares ......... 250 ... 1,822 50 ... 1317 50 + 5 0 
a. a Suez Canal ............... 500 ... 2,150 0 ...2140 0 + 10 0 
| (2 PEAT ..............020ce000 500... 31875 ... 33875 - 20 0 
i -@ Northern Railway ...... 400 ... 1,530 0 ... 1525 0 + 5& 0 
' ‘jf Western Railway ...... 500... 885 0 .. 830 0 + 5 0 
7 Orleans Railway ......... 500 ... 1,302 50 ... 1300 0 + 2 50 
; ‘4 Eastern Railway ......... 500... 79250 .. 795 0 - 250 
| | Lyons Railway............ 500 ... 1,272 50 ... 1,272 50 ms 
i Southern Railway ...... 500 ... 1160 0 ... 1,155 0 + 5 0 
} South of Austrian Rail. 500... 17625 ... 17750 - 125 
The operations in Rentes transmitted to Paris through 
‘the Treasury agents in the provinces in the first quarter of 
j the year amounted to 93,664,093f of purchases, in capital, 
‘pend 41,977,942f of sales. Compared with 1887, there was 


a diminution of 27,273,927f in the former, and an increase 
‘oof 9,194,625f in the latter. 

Other of the great French railway companies have held 

} ‘their annual meetings during the past week. The Lyons 

Company, according to the report read, only increased its 

# capital account in 1887 by a sum of 60 millions of francs 

#asagainst 76 millions in 1887, the funds being obtained by 

the sale of 3 per cent. bonds of 500f, at an average price of 

'f 385f 41c, or 1f 9c higher than in 1886. The working 

'f expenses were reduced from 45°38 to 44°13 per cent., the 


fj receipts having increased 8,532,302f, while the outlay was 
reduced 15,710f. The company was not, however, able to 
fj distribute the fixed minimum. dividend of 55f without 
_ §)demanding a sum of 3,077,339f from the State under the 


'@ guarantee of interest on the new lines ; but for 1886 it had 
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required 11,183,000f, Its debt to the State under that 
head, all incurred since convention of 1883, pen 
amounts to 24,552,000f. 


The Northern Compan uired 11,963,000f of new. 


only rem 

; ae 8 at an average price of 
395f 25c, or 1f 29c higher than in 1886. The No is) 
the only one of the six companies. that has never had 
recourse to the guarantee of interest, and has no debt to 
the State of the kind. For the first time since 1882 the 
company had not to reduce its dividend, which had fallen 
from 77f to 59c, and was able to increase it to 61f. The 
Eastern, which raised 29,418,000f of new capital in 1887, 
was the only one of the companies that had to borrow at a 
higher rate of interest than in the previous year, the 
average price of its Three. per Cent. bonds of 500f being 
378f 40c, or If 69c lower than in 1886. This company 
maintained its dividend at 35f 50c per share, but had to 
call for 12,452,000f from the State under the guarantee of 
interest, as against 11,007,000f for 1886. The debt since 
1883 amounts to 42,340,000f ; but there was already a debt 
of 150 millions previous to the convention of that year, 
when-it. was set-off against subventions granted by the 
Government, the company paying by works that were at the 
charge of the State instead of by money. 

The English surtax on bottled wines is judged more 
temperately and avery at Bordeaux, one of the towns 
most interested in the matter, than by the French Deputies 
who have taken up the question to demand reprisals. The 
Chamber of Commerce, in their memorial to the Govern- 
ment, had turned the incident-to account, to show the 
necessity for a treaty of commerce with England. The 
Gironde, Maritime et Commerciale, a Bordeaux journal, 
contains a letter by M. Lesearret on the subject, in which 
the writer maintains that French Protectionists are 
responsible for what has occurred. He says: “ 'The treaty 
with England was established on the basis of a reciprocity 
advantageous to France, as our productions, with the 
exception of wines and spirits, were admitted free of duty 
in the British ports, while duties that might amount to 
25 per cent. of their value, could be levied on British 


imports into ce. A rational and prudently pro- 
gressive political economy might have preserved and even 
increase 


those advantages, especially with regard to wines. 
But we have gone iackwerd To obtain the liberty of 
modifying our Customs duties we did not review the 
commercial treaty with England. Advocates of reciprocity 
must admit that we cannot claim the right to change our 
tariffs, without at the same time admitting tha*+ a similar 
right belongs to other nations. England has exercised that 
right to levy a prohibitive duty on our wines in bottle. We 
regret that fiscal measure, which deals a fatal blow at our 
wine trade, already so sorely tried, and from which England 
will derive no benefit, for the wines will be exported to that 
country in casks instead of in bottle. But who 1s respons- 
ible for that war of tariffs which will restrict our foreign 
trade more and more? ‘The culprits are those men who 
advocate the system of protection, closing their eyes to 
the teaching of history, and repudiating the miracles accom- 
plished during the last half-century by modern industry i 
effacing distances and bringing nations nearer together. 
Judgment was to have been given last week in the 
appeal of the French Cable Company in its suit with the 
Anglo-American. he Paris ‘Tribunal of Commerce had 
awarded damages to the English company for the with- 
drawal of the French company from the pooling —, 
ment after it had been in operation for some years, and d 
not admit the defence of the French company, that it 
acted under an injunction by the French Government ; @ 
clause of its act of concession interdicting it from any com- 
bination of interests with foreign companies without 
authorisation. The Appeal Court has deferred judgment 
in order to permit the parties to obtain from pe 
administrative jurisdiction a decision as to the validity © 
the letter of the Minister of Ports and Telegraphs oo 
moning the French company to a strict observance of 
terms of its concession. ‘The Chief Judge of the Appeal 


Court expressed his opinion that serious doubt existed wes 
as the | 


the character, extent, and meaning of the Minis 

sie SO of — act of ane ix yours 
ing convention in operation for ‘six 

without objection from the French Government. The} 


oon 
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French company regards this reference to the administra- | 
tive authority as virtually a judgment in its favour, as it 
has no doubt of the interpretation that will be given on the 
points raised by the Appeal Court. 

The receipts from shipping on the Suez Canal in April 
amounted to 5,960,000f, against 5,011,276f last year, and 
in the first. four months to 22,496,773f in 1888, and 
As.26s 2045 in 1887, b ; 
| The following was the amount of paper that passed 
}| through the Paris bankers’ Clearing-house in April, with 





‘months for comparison :— 
Francs. 
ME MIME sonccct‘ghnanceedntes bccutucamine é 
ren, Seee CANN Oe, 454,570,267 
dpe WS. isissis Gil la 








THE UNITED STATES, 
(FROM OUR OWN CORRESPONDENT. ) 
New York, April 25. 

Trade conditions continue on the whole somewhat un- 
favourable, yet there is a fair amount. of business reported. 
Except at half-a-dozen Western and North-Western centres, 
the volume of merchandise moving is distinctly smaller 
than had been confidently looked for during the laterwinter 
months. At the larger Eastern cities the check to the 
movement 18s more noticeable. Within a week wheat has 
advanced 2 to 3c per bushel, owing to the Government. and 
other reports of damage done to the winter sown variety, 
and to announcements that spring wheat planting is ten 
days to three weeks late. It is hardly necessary to add 
that the advance is largely, if not entirely, speculative— 
that is, anticipatory, for the total quantity of wheat (and 
flour as wheat) exported from the United. States—both 
coasts—last week, fell away one-half, as compared with the 
preceding week, or from over 2,200,000 bushels to about 
1,100,000 bushels. Even millers’ demands, at the large 
domestic centres were checked, hence it becomes plain 
that the rise in wheat prices was in anticipation of a smaller 
crop of winter wheat, and a later harvest of spring wheat. 
“ Estimates” of the decrease in the yield of winter wheat 
vary from 20 to 40 million bushels. This advance in 
price, as is usual, stimulated a sympathetic advance in the 

rices of Indian corn and of oats. Hog products, leading 
ines of which are being manipulated for an advance by a 
Chicago clique, enjoyed an advance in prices as well, while 
sugars, raw and refined, under the influence of the new 
Trust, an improved demand, and a stronger statistical posi- 
tion, gained nearly 3¢ per pound. In these items we find 
the speculative advances for the week, so far as staples are 
concerned. 

On the other hand, the American pig-iron market at the 
East is quite as depressed as heretofore. Production is 
reduced 25 per cent., as compared with the rate four 
months ago, and consumers are buying, when necessary, for 
immediate wants only, The inroads from Southern pig, while 
not so extensive as they were a few weeks ago, are still 
considerable, and it is claimed that the rail rates from the 
South to the East (on iron) give the Southern makers an 
undue advantage. Southern pig-iron manufacturers are 
relatively most active, although they are moderately well 
empleyed at the West. Even at Pittsburgh, commonly 
regarded as a Western iron centre, the output of pig has 
been curtailed about 25 per cent., and that of bar and 
other merchantable iron in a like proportion. The prices of 
raw iron are nominally unchanged, but it is significant that 
sales of some Eastern makes lately, at shaded figures, 
failed to stimulate demand. 

_ The woollen goods industry is far from prosperous, 
judging exclusively from reports of manufacturers, who 
say that the low range of prices brings them uncomfortably 
near the cost of raw material and — of making, thus 
leaving an unsatisfactory margin of profit. Wool. itself, 
while it has been stronger since January 1st, is very dull, 
and inclined to be weak at this time, owing to the approach 


of the new cl’ : 
Cotton nent mills are largely at. work, on orders which 
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will keep them busy for some time yet, but new orders are 
said not to be oven expected. 
Prices of sheetings and prints have 
The distribution of staple cottons 
, however, been of fair proportions, and has 


in as freely as had been 
been sagging for some 


time past. 
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tives, and there will soon be no excuse for even boot-blacks | 


| no 
| Ww. 


moderate depression in | 
points out on “« uneasy 3 
most part by the uncertaint Bh 
internal revenue reduction agitation, by excess a oti 
in some lines in 1887, by short, crops, and by advances 
freight rates. 


aihecier of th emt, orth energies othe nig 
operators have been paralysed | 
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The bank 
with 1887, and a 
ei eee ne larger 
ith 1887, 

tion of thedeclinei ributa 
in part to a shrinkage in 1 
ne ee ete whe 

some transactions 
Wuach, 186%, don bo rachane, tanteens > edvente et amieds| 
the Inter-State Commerce Law inte. effect, when it was [ 
thought a consequent effect would be a general advance. im | 
rail From considerations like the above, it is diffi~ | 
cult to ict a year of industrial and commercial activity: 
which present heavier totals or larger profits than 1887, 
Labour disturbances, while not involving in the aggregate } 


as many industrial employées as were out on strike one or 


even two years ago, are more numerous than they were | 

suendine soasd "tthe bemen, Seika Cok ooh eee 
ers -0 

Se eat ek ta yell fees at four cities. Mr ie’s | 

steel mill ies at Braddocks, Pa., after having ik 

a profit-sharing arrangement, struck, and: the mills were 4 

closed. wae hes now been opened, but are by 


guarded 
prevent. violence being offered those who 


armed men to 
choose to work. 


with unexpected swiftness, With a drooping and listless j 
market of long standing, with developments pointing to the 
Wabashing of the Missouri Kansas and Texas C y, 
railway earnings showing a decline of from 3 naa cent, in. 
March, 1888, as compared with Mareh, 1887, with a prospeoe { 
tively smaller crop of wheat to draw to market and very | 
little old maize, with industrial production curtailed in some § 
important lines, and particularly with the iron market 
depressed and prices lower than on January Ist—with all jf 
these features, added to increasing imports and decrea: ed } 
exports, the prices of leading securities at the New York | 
Stock Market have shown a singularly unanimity in | 
advancing, and sterling exchange has refused to go to af 
int indicating a probability of gold exports. Much has } 
co written here to explain how the stock market has 
advanced owing to renewed confidence in the financial } 
situation since Congress has adopted a resolution affirming { 
the right of the Secretary of the Treasury to reduce the } 
surplus funds by buying Government bonds. Those who j 
care to rest their cunosity on that explanation are welcome 
to it. If there is any other version based on fact whieh } 
the 


i 


can explain the advance as due to other than Hane ee 
of specialities, and a fren willingness on the part of th 
public te buy after the prol shrinkage of prices, it 
would be interesting to learn of it. If the prices of stocks 
can continue to advance long in the face of trade 
and industrial conditions, psychological as well as material } 
explanations will be in order. The domestic money markets j 
continue eas ren the current of funds tending on the | 
whole tow: e centres. 
The tariff debate has begun in the House of Representa- } 


; 
; 
} 
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t being able to discuss the subject =e oe air of : 
know. A + investigation causes 
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GERMANY. 


——— Beniax, May-2, 1888, | 
The week has 
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ever, i 
not: ttir by 
|| there are “ dangers ahead.” 


there are hardly 
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force, speak for a reasonable measure of 
e circumstances, and, besides, in financial spheres, an 


Jak 3 
eee Aadicle Shay tte 


ni for a ca’ e which eight days ago was 
Such erte tiaalioas and which may be onl 


Boulanger do not disturb the placid state of mind of the 
average German. ‘Therefore, things would surely go easy, 
and we should gradually drift into a state of eee 
if it were not for an undercurrent, the exact nature of which 
it is difficult to define. It is both political, economical, and 
last, but not least, intangible. 
since 1875 there have been many and important occasions 
when the political ies, under the leadership of the 
administration, interfered with what might be denominated 
the “ natural growth ” of speculation, trade, and commerce. 
It is not my ee at this time to judge of the effects in 
each case. But I may be allowed to refer to the psycho- 
logical effect of all these many interventions, the 
success of which has clearly manifested the invincible 
power of the administration. The latter may at any time 
interfere in, and the question naturally arises: On 
whose behalf, orin what direction will they interfere? Besides, 
it is very frequently an uncomfortable thought which bids 
you watch the attitude of a Great Power, possessing so 
many and inexhaustible resources. One party hopes, and 
the other fears, and although we have every reason to 
assume that the influence 6f the administration will be 
wielded on the right side, still there appears an element of 
great uncertainty. Hopes—strong, numerous, abundant, 
high-flown—have been entertained in connection with the 
reignof Emperor Frederick ; butto-day many people offerbut 
a feeble resistance to doubts whether that august sovereign 
will be able to realise these hopes. Hence, it follows 
that a certain measure of depression is slowly spreading. 
Among the public the belief gains ground that we may be 


er nT) ins. aaa 
V " 


faa ala 


ee ee 


ooo a period of vicissitudes, whilst others contend 
that we are already in their midst. One of the results 
is, that numerous private investors have become 


cautious, and do not support the advancing movement 
in business with the same energy they would have 
displayed under brighter circumstances. “The future 
'j| is unknown.” These four words contain the key to the 
_ present situation. This may be the right place—and I 
trust you will not think it out of place—to mention a 
henomena which must have somewhat startled the 
ritish public. Is there anyone who believes in the 
Onc nena of the Anglophobia recently affected by some 
yerman papers? NotI; for, knowing Germany well, I can 
assure them the whole affair was but a sham fight, arranged 
with what object goodness only knows. 

During the past ten days foreign funds have been in good 
favour, and most of them have attained a not inconsiderable 
advance, tians standing at the head of the list. 
Russians advanced, although some prints took up their 
attacks again. However, this time the press-campaign is 
not taken so seriotisly as it was last summer. I may add 

| that there is no official or sufficient foundation for the state- 
Pi _ jj ment that Russia has manifested a desire to enter into 
tariff negotiations with Germany. The value of the 
ee ‘firouble has risen, and close attention is given 
ep -jjhere to the increase in the wheat exports from 
Be Russia to England. Another feature I referred to in a 
. Cea letter, viz., the imports of coal from Russian- 
' oland into the Prussian frontier provinces. This singular 
fact is caused by the low railroad freights in Poland, which 

allow the Russian coal miners to compete with the 

Germans in their own country. Having briefly referred to 

|| |] this matter on a previous occasion, I should not have 

| - © || mentioned it again, were it not for the bustle and agitation 

: i} it causes in Germany. The Silesian coal miners are moving 

| jj heaven and ewth to stop the thing, somehow or 
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i distrust on the part of the general public, who would, how- | anyhow. __ Coal 





endorse more encouraging views, were they 
i reminded by a part of the Press that 
It may be said, however, that 
those who trust to a better future are “the rising men,” for 
rdly any facts to be detected in the political and 
. |} economical situation that do not, with greater eloquence and 
optimism than the 
»element. The Emperor is going on well, perms 


whatever is connected with them, people must now be well 


y ene for 
alittle. Further, there are no disquieti-gnewsfrom Bulgaria, 
from Russia, or from France, for the various reports about 


Please recollect that ever 





ne 


[May 5, 1888, | 


: mining is at present exceptionally 
rofitable in Silesia, and especially in Rhineland and 
Westphalia, the long winter ee ee the old 
supplies. ‘The coal trade is so brisk that the railway com- 
panies encounter considerable difficulty in te ate 
requisite number of cars. The result is, that on the 


Exchange a and somewhat precipitate rise in 
mining shares has set in, and the public appears to indu 


freely in that line of speculation. The position of 
iron and steel industries is also favourably regarded, and 
consequently, rising quotations have set in for the 
tive shares. Were it not for the absence of orders ins 
the United States, the situation would be quite satisfactory, 
The conventions maintain the ground they have conquered, 
and regarding the position of steel rails, it ee. seem 
that the large contract for 25,000 tons at Bromberg will be 
given after all to the German firms, although the lowest 
tender was made by Bolckow, Vaughan, and Co., of 
Middlesbro’. In all similar cases the railway authorities 
have preferred the German firms, after they reduced their 
tenders to the level of those made by English firms. Bank 
shares, as a whole, have shared in the general advance, as 
the profits they are expected to obtain through the im- 
nding new issues of loans are discounted in advance. 
here are some, however, that have experienced a 
decline. Let me remark in connection with this 
that the “Deutsche Bank,” one of our first financial insti- 
tutes, is credited with the intention to convert her branch 
offices in other cities (there is one in London) into inde- 
pendent joint-stock concerns. Supposing the report which 
reaches me at a late hour to be correct, I should opine that 
in any case special arrangements would reserve a privileged 
position to the mother-institute in this city. In one of 
the papers I find a statement regarding the change in the 
dividends distributed for 1886 and 1887. According to 
this, out of 147 industrial concerns, 76 paid a higher 
dividend for 1887, 31 paid the same, and 17 paid a lower 
dividend than in 1886; the remainder are said to be in 
an unsatisfactory condition. Out of 80 banks, a percentage 
of 333 paid a higher, 40 per cent. the same, and 234 per 
cent. a lower dividend in 1887 than in 1886. There 
has been much speculation during the week in domestic 
railroad shares, some of which have just declared 
handsome dividends. It should be observed that these 
operations are of a pre-eminently speculative character, and 
there might be cause for a good many observations. 
~ It is reported that the issue of thirty-four millions stock 
34 Prussian Consols is near, part of which money 1s 1mme- 


diately wanted for the expenditure caused by the recent 
floods. 


The official reports about the sugar campaign, 1887-8, are | 


satisfactory on the whole. 

The metal stock held by the Imperial German Bank 
amounts now to 903,686,000 marks. ater the highest 
point had been reached in 1887 with 824,105,000 marks; | 
on December 31st, 1887, it amounted to 766,836,000 marks. | 
The latest publication, therefore, indicates a constant || 
increase. Nothing definite is known about the proportion 
between silver and gold, but it is generally supposed that 
the silver held by the Imperial Bank amounts to about 
250,000,000 marks, which would leave the stock of gold at 
the high figure, 657,000,000 marks. 

The receipts of the state railroads in March amount to 
76,803,193 marks, which is an increase of 5,197,322 marks, 
compared with the corresponding figure of last year. Four 
categories of railroads have closed their business year on 
March 31st, namely, those in Prussia, Alsace-Lorraine, 
Wiirtemberg and Upper Hesse. ‘Their receipts through- 
out the year amount to 809,479,728 marks, which is an 
increase of 50,943,131 marks against the previous year. 
Per kilometre the receipts are 31,847 marks, which 1s an 
increase of 1,445 marks. The railroads in Baden, Olden- 
burg, and in the Main-Neckar district begin their business 
year on the Ist of January. During the first three mon 
of the current year their receipts were 27,359,858 marks, oF 
6,513 marks per kilometre. ‘ ers 

The failure of the firm of Heinrich Hiiffer in Crimmits- 
chan creates sensation, the event being considered as 4 
lamentable result of the economical contest 
Germany and Russia. 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) both these articles were 74 per 


Vienna, April 30. : : ) exports 
It has been generally asserted that the revolu cent. higher. ‘The exports of linen goods increased 154 


tionary FO cant, tone of Jnta-stuile by Ab} per cents, thenvat by 


movement in Roumania was solely. due to Russian| 40 exports 
influence and the work of Russian agitators. The real laetoeeal outta en per cent. less, those of clothes 


facts of the case are, that there was a very sound basis for | and washing At pence. Ham all own to the Roumanian |} 


a movement of the kind, and that Russia did but| Customs war. 


apply the match to the inflammable material, which had | increased : glass, 15°3 per cent. ; i ae 
been for a long time heaped up. ‘The real cause is the | gloves, 15 per cent. ; paper, 10 eae ¥ oir lt 
No i i i : 


material and commercial depression from which all| cent. ; china,12°9 per cent. 
Roumania, and especially the country population, have | tion of commerce vith Roumania, the exports of shoes were 


suffered for some time. The depression dates from the | only 24 per cent. less, of machines 4°8 per cent. less, and of |} 


time when Roumania closed its frontier to Austro-| matches 8°7 t. : 
Hungarian products, and the latter Power had to resort to | of per cent. less than in 1886. The total amount 
5 


retaliation. As long as the treaty with Austria lasted, the on cwts more than in 1886, 

Roumanian peasant took his cattle, corn, and maize to| The annual report on trade and finance in H 
market once a week, where it found a ready sale, Austria | during 1887, by Dr. Carl Mundello, has been i 
being a willing buyer of all that Roumania produced. Part | and contains many valuable figures and pri tables. 
of his gains the Roumanian peasant invested in clothes, i 


authorities often gave proofs of mismanagement. But ins | impending 


changed very much for the worse. The prices offered for | railway loans are being negotiated in Hungary, 
cattle were ridiculously low, and maize, which is sold in the | Austria. Second lines of rails being judged n 


accounts show that all last year a cow could be had for 20 lei | Eastern and North-Eastern frontiers; the Hungarian 

—that is, 13s 6d—and a sheep for 14 lei—that is, 1s. In| North-Eastern Railway, the Raschan-Oderberg Railway, 
| most cases the farmers drove their cattle home again, and | and the first Hungarian-Galician Railway want for this 
| killed them for their own consumption, rather than give | purpose new debenture capital, guaranteed by 
|them up at such prices. At the same time, the price of ocean Government, and the Government have entered 
| clothes, which were still imported from Austria, rose by 50 | into an agreement with the group of the Union Bank for a 


maize harvest was a failure; the winter was long and| fil. In Austria, the 
severe, and the farmers suffered every privation, and had | from the Northern Railway 4 per cent. debentures, ~~ 
|no food for their cattle. The tax collectors, not heeding | in notes at the price of 97.75, up to the amount of 104 
| the general distress, when they found nothing else to seize, | millions. This capital is also destined to the con- 
| tore the fur-lined coats from the farmers’ backs in the middle | struction of a second line of rails eastward, and for the 
|of winter. It is, therefore, no wonder that the peasants’ | construction of some local and junction lines, in order to 
| silence and patience at last came to an end, and that they | complete the system to the Eastern frontier. 

| vented their long pent-up feelings when the troops moved] A few days ago, at Budapest, a meeting of bankers was 
‘against them. Although unarmed, they would not recede, | held, at the invitation of the general secretary of the 


} 





_would be spared for a better fate if the fathers sacrificed | a Bankers’ Clearing-house in that city. The conference 
themselves. Even the Roumanian statesmen see that | approved the proposal, and accepted immediately the rules 
| something must be done, the price of cattle and pigs, which | of the new institution, which are to be submitted to the 
|are now for the greater part exported to Italy, having | councils of all the Budapest banks that are ready to become 
| fallen to an incredibly low rate. There is one fact which | members. _ ; : 
will show the absurdity of the so-called Customs war with} The Austrian Landerbank, in common with the Comptoir 
Roumania at a glance. A large number of Austrian | d’Escompte and the house Fratelli Allatini, at Salonica, 
| articles which are still exported to Roumania are sent vid | has got from. the Porte a privilege for the creation of a 
| Switzerland, where they are “naturalised ” as Swiss goods. | bank at Salonica, with a ca ital of two million francs. The 
| These articles pay the duty upon entering Switzerland, and | licence has already been published. 
| then the duty, as fixed by treaty, for Swiss goods imported} Notwithstanding the ong winter, the inundations, and 
‘into Roumania; and the double duty added to the extra | the not over-favourable weather in spring, the prospects of 
Gp rwsely does not amount to as ae as the oe 4 wheat crop are very satisfactory in Austria as well as 
| Austrian goods, imported as such, into Roumania. For this | in Hungary. : 
| Teason, the firms queda Austrian goods to Roumania| The Southern Railway has published the accounts - 
| have petitioned for a low tariff in the renewal of a treaty / 1887. The gross receipts amounted to eo 
| with Switzerland, this being their only chance for con-| (an increase of 486,990 fl against gos . : pe rote 
| tinuing exports to Roumania. The new autonomous tariff | expenses amounted to 15,459,718 fl (a 0 Pont 
| of Switzerland, part of which will be put in force to-morrow against 1886) ; the net receipts came to 23,271, 92 fi (an 
| (May 1), raises the duty on many of the most important | increase of 8,907,978 fl), of which, income tax a 
| articles of export to Roumania, such as shoes, leather, hats, other items ge Poggi = a net Income remains 
blow t stuffs, cotton blankets, &ec., and will a _— ee fa oe ding a : — = 
Ow y i upon the e occasional items, ; amoun 
to Sati Pomgag wikthe <M eat oe 19,774,913 fl, or 171,961 fi more than in 1886. 


i i addressed a note 
The returns of Austria-Hungary’s foreign commerce} Our Foreign Office has recently c 

during 1887 have been published,” The total import was | directing attention . ~. approach of the 
96 million cwts, against 93} million cwts in 1886. The} Eastern railways nom ienna eae 
imports of corn and wood were considerably lower, on Salonica, which will place on ¢ 
account of the difficulties along the Roumaman frontier. | Foreign Office proposes 


t refusal to 
The imports of cotton increased by 16 per cent., wool 19 at pede as epee the junction with the Purkish 


. * to . + Pp : ; falling, ; 
~ cent., india-rubber and gutta-percha 40 per cent., hops lines is not a fact. This objection being in point of Pee 


20 per cent., linen yarn 24 per cent., and woollen yarn / 
6 per cent. The imports of ae iron increased by 10 per Servia has no longer any excuse for opposing. 






















































rts in 1887 was 197 million cwts, that is, almost |} 


Although the rate of discount in conten mae has 
which came from Austria, and at the‘time of the treaty did | risen again to 34-} per cent., the prices of stocks and shares 
not pay an extortionate duty, and the rest sufficed amply | show a eral improvement, which is in some cases 
for rates and taxes. Accustomed to a kind of slavery, the | very considerable. y Austrian Gold Rente has under- 
peasants were not dissatisfied with their lot, although their | gone a small decline, which seems to be attributable to the 
masters were by no means gentle, and although the | expected ~~ loans for military purposes. Besides these 
oans, and the emission of Hungarian Gold 
| July, 1886, when the convention came to an end, matter | Rente, which has been sold to the Rothschild group, new 
as well as in 


being ecessary for. 
husk, was not marketable at all. The official market} all the Hungarian and Austrian lines which lead to the 


per cent., owing to the high duty imposed. Last year’s | debenturegoldloan heer oe Nene 17,200,000: 
group purchased 


| saying they could die but once, and, perhaps, their children | Austro-Hungarian Bank, to consider a proposal to institute. 
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STATE AID TO AGRICULTURE. 

e - 10 THE EDITOR OF THE ECONOMIST. 

Sm, —The writers of the recent letters in your columns 
seem to ignore some of the points which necessarily crop 
‘wp in @ thorough discussion of this subject. I venture to 
put to the advocates of State aid to agriculture a few 
questions, ising that if such a measure can be demon- 
strated to be for the general advantage, there is much to be 
said for it on many grounds. : 

1, What are the leading causes of agricultural depres- 
sion, and which of these would be affected by the proposed 


State aid ? 

2. That there has been during the ten years a 
redueed return to capital employed in agriculture is proved 
by Sir James Caird and others. What reason is there to 

that this has been due to want of capital ’ 


su 
y 3 Is the diminution of capital, as estimated in money, 


Fp an ca aN Pa a dO TO Ne Pete we ron randevinartigidh sa aed 


a ae 


|| intersected by railways, and immigration is dail 


not partly due to the fall in general prices, and thus is it 
not partly more apparent than real ? 

4. Is the diminution of capital not also partly due to 
change in the method of agriculture, and what effect might 
State aid be supposed to have upon this ? : 

5. What reason is there to su that the capital 
presently applied to land is applied m the most economical 
manner, and is it to be expected that an increase of capital 
would yield an adequate return ? 

6. Is the average amount of capital applied to agricul- 
ture any guide as to the average which might be so 

ied ? 


7. Is want of agricultural education, especially so far as 
the changed conditions are concerned, not quite as 
py geet of capital ? 

. What effect might the interposition of the State, 
between borrower and lender, be expected to have upon— 
a.) Agricultural education. 
6.) The relations between landlord and tenant. 
c.) The wages of agricultural labourers. 
| @) The profits of farmers. 

9. In the event of State loans to farmers, would the State, 

rescribe the sort 
expended, and 
by ee exercise supervision over farming / 

10. Would not the application to agriculture of capital 
raised by State credit be simply a diversion of capital that 
might be otherwise as productively employed ? 

11. Would it be possible for the State to raise an 
adequate amount of capital, without at the same time 
raising the interest of money generally, and would the 
increased cost of production so entailed upon other indus- 
tries _ counter-balance the assumed advantage to agri- 


asa measure of security, not require to 
of crops upon which the capital was to 


12. If, as is alleged to have been the case in some 
districts, the capital of the farmer has disappeared in the 
payment of rents which were not yielded by the land, why 
should the State be called upon to replace this capital 
ineconomically applied ? 

13. Granted the advisability of the return of a large part 
of the community to agricultural employment, would this 
‘bepermanently effected by the loan of capital by the State 
to farmers ? James Mavon. 

| Glasgow, April, 30, 1888. 


ARGENTINE CEDULAS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Being a holder of cedulas J of the Buenos Ayres 
Bank, and of mortgage bonds of the Banque de Crédit 
Foncier et Agricole de Santa Fé, I follow with great interest 
ail that is said or written about the Argentine Republic. 
In your number of the 2ist instant, speaking of the 
cedulas, you draw attention to the magnitude of the sums 
already. issued, and of those that are still to be issued. 

Allow me to make a few observations on this subject. 
_ The province of Buenos Ayres is very progressing ; it is 
| I y increasing, 
the result bemg that all Jand in the province is becoming 


i| valuable. In these conditions, the demands for loans are 
naturally numerous, and increase uninterruptedly. 








The cedulas are delivered by the Buenos Ayres Bank to 
the persons who have obtained loans, and it is left to them 
to realise these cedulas as best they can. 

Were a crisis to occur, the cedulas could be no r 
realised by borrowers at sufliciently good prices, 
demands for loans would cease, and consequently the issue | 
of cedulas would stop until the crisis had saaned. This is 
a security against cedulas being issued in a greater 
quantity than the local market can absorb, and it must not 
be forgotten that the regular market for all the eedulas ig 
the’ Buenos Ayres market. A portion of the series E alone | 
was issued in a and is, Soulan payable in gold, all | 
others being payable in national currency. And it must be | 
remembered that it is European investors who, attracted by 
the high rate of interest, and the solidity of the bonds, | 
have taken the trouble to go and buy cedulas in Buenos | 
Ayres. 

In fact, these cedulas possess great security. 





| 


If some | 
errors have been committed in the valuation of some few 
estates, their number cannot be in any way alarming, since | 
the Bank only lends 50 per cent. of the value of the lands, | 
and the price of lente) estate has constantly risen since | 
the foundation of the bank. | 

According to the documents that I have before me, the | 
following are the average prices of land per hectare, com- | 
piled from the whole of the purchases and sales which have | 
taken place in the principal provinces of the Argentine | 
Republic in the years 1883, 1886, 1887:— 


1887. 1886. 


1883. 


Francs. Francs. Francs, | 
Buenos Ayres.................. Fe ptkanin GF, irn 16 
NE TED ns Oisindigns casessvuests os encune Segue 12 
RI os ic ok tes ee oaks ee tits. 4 
Entre Rios ..................... OP nc We idk 16 


These prices are far below the price of the worst lands in | 
European countries, and the lands of the above provinces 
are reputed to be good, and even excellent. 

You may say that if all these estates were to be put u i 
for sale at once, they would not be realisable, but it oul 1 
be the same everywhere and in the richest countries, even | 
in France, with the estates mortgaged to the Crédit 
Foncier. Such a hypothesis could only become reality if a | 
cataclysm should occur, sweeping all before it, and which | 
nothing could resist. In 1870-1, France suffered a terrible | 
trial, but such a crisis did not occur, and there is still less | 
reason for believing that it will occur in La Plata, where 
war is most improbable. | 

We have then as security, first the real value of the | 
properties mortgaged, and secondly, the cumulative sinking | 
fund of 1 per cent., which works regularly, so that the 
debt diminishes regularly every year, while the property | 

| 
| 
| 


| 
| 
| 
| 
| 


aes 





increases in value. As a third security, we have the | 
guarantee of the Province. oe 

You criticise the form in which this guarantee 1s given, | 
but it seems to me that as the Mortgage Bank of Buenos 
Ayres is but a department of the Provincial Bank, which 
is certainly a Government Bank (with directors appointed 
by the Government), and that as this bank has declared | 
itself responsible for the transactions of the Mortgage |) 
Bank, the guarantee is indisputable. The Government of | 
the province is bound, in fact, to support the action of the 
Provincial Bank, or otherwise it would fail to meet its | 
engagements. It is so understood at Buenos Ayres, and | 
European bankers having directly questioned the (overn- | 
ment of the province on this subject, received an mi 
tive and categorical answer. 

For the issue of its cedulas, the National Mortgage Bank | 
proceeds in the same way as the Buenos Ayres Bank. They | 
are also payable in national currency, and have the absolute | 
guarantee of the National Government. : ‘ 

The Santa Fé Mortqnge Bank proceeds in a different — 
way, acting, in fact, as does the Crédit Foncier of France. 
Its bonds are directly issued to the public, , 
borrowers are paid cash. Its first issue took lace im 
Europe last November, and the bonds thus issued have a2 
international character, the interest and principal hee 
paid in gold. The Province of Santa Fé also guaranteed ie 
payment of the interest, and so as to avoid all mis 
standing, that tee has been mentioned on the 
and signed by the Government delegate. 


i 













As this is a very interesting subject, I should be obliged | balance, £48,923, in-cash~or-debenturesof the- 
to you if you would communicate these remarks to your | issue, at the option. of the The i 
readers.— Yours respectfully, Fiorito Foursmn. ill : = } 
Rue du a 109, aan il 28th, 1888, 
-fOur correspondent, we think, the whole-question 
nm Buenos Ayres cedulas are issued in the that he 
states, and they may, of course, be thoroughly sound 
| securities ; but as we have said, the guarantee which they 
i} bear, and which is their main security, does. not ypear te, 
1 be of an altogether unconditional character. course, 
ij the Provincial Government may have intended to assume all | i 
|| responsibility for the cedulas issued by the Mortgage 
Bank, and thus ex them an unconditional guarantee ; 
but if this be the case, the Government had better 
definitely state so, for in such matters it is not wise to rely 
upon anything more than the letter of the contract under 
shiek the bonds are issued. Our correspondent assumes, 
|] too, that, apart from the guarantee, nothing short of a |i 


“cataclysm ” could greatly affect the value of the lands the ; 

upon which the cedulas are secured ; but in this we think | founders’ 3 will be created, the entire net profits will 
he is mistaken. A collapse of the “boom” in real estate, | bef: icipated in by the whole body of the shareholders 
~ : ~— oe et ye es . severely depress | without distinction. sec pe einen 
the value of cedulas. s he shows figures, these gyptian Government ent. Loan ,3 90,000. | 
bonds are being issued upon the security of lands greatly ee Rothschilds have his week received subscriptions | 
inflated in value, and those who now obtain loans by their | for this loan at a minimum price of 95} per cent. This | 
means, would, in the event of any decided. fall in the value | loan is issued to provide funds for carrying out the financial 
of the lands, be extremely likely to fail in meeting their | arrangement lately made with relatives of the Khedive and } 
obligations. ‘The creditors would then have to rely upon 
the Government, which might be unwilling to assume the | : 
responsibility. The weakness of a conditional guarantee 
would then be experienced. Even, however, if the Provin- 
cial Government were to declare itself fully responsible for 
these cedulas, the prudence of issuing such immense masses | § 


of them would still be very doubtful.—Ep. Econ. ] 
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asain enmese beens in ne 2 in purchasing State main bonds, and a considerable 
NEW LOANS AND NEW COMPANIES. | acreage of land will be taken out of the present Domain 


The new issues of the current year, exclusive of vendors’ 





a direct personal interest in it. The list was closed on } 





















shares, &c., have been as follows :— a Tinareday 30: Topadons; thes being;::i0: a. enid -ateund 
Capital Payment § Further | several times over. 
ne. Es Georgia Carolina and Northern Railway 6 Cent. 
j] Amount previously subscribed .......... 68,039,017 Bonds.—Messrs. John K. Gilliat and Co. invite subserip- | 
e week :— . 
Andalusian Silver Mining (L.), £1 odin a tions for $2,691,000 of these bonds, due 1929, part of 
Bell's Asbestos (L.), 8 shares 2 «67000 22. 20100 “2. 46800 $4,777,000. ‘Thecoupons are payable in dollarsorin. 
pod per Cent. Debentures............ 75,00) ....4. 18,750 ...... 56,250 | at the fixed exchange of 48 14d. The issue price is 96 per | 
Eidsbare nm NTE 009... 95000... 205000 | cent. sterling, This railway 1s an extension of the system 
“Lectoahianatines  snaie 566,000 ......1,659,150 | Of railroads controlled by the Seaboard and Roanoke Rail- 
1 for & i t 954 per cent.... 2,225,150 ...... enesne 1000, 7 . 
Georgia Carolina and Northern Railway road Company, and terminating at the sea of Ports- 
| er ces ee 616672 asses 103,336 ...... 43,33% | mouth, Virginia. The extension is being made directly by 
| apne, Bt Etienne, Breweries Co. (L.), 170,000 42,500 12750) the parent companies of the system, which guarantee the | 
Mtn bight tee 0 Ce interest until completion. Dosw 
nition’ Gamainthoe:. mae wc pe soo Grenoble, St Etienne, Breweries Company, Limited, 
|| “Maristow” Ste i .), £50 shares 21,500 ...... 2,150 ...... . : : ae 
| Queensland lomamaned Land Mort- France e.—Caputal, £200,000 ; first issue, £170,000 ; =| 
Biota io pettah Nee ie we .. | 10,000 preforence shares of £10 each, bearing interest at 
| Water Go: (L.) elOshares eo 16,000 eal casco | the rate of 6 per cent. cumulative, and aie: — y in 
ater Co. (L.), £10 shares ............... coed E> deine 
| Steel, Coulson, and Co. (L.), éi@shares BOT 34,668... 52002 | the profits after 10 per cent. has been paid on the . ay 
i| % ie "oe men ene or a 40,000 ...... ROMP. ccaar 33,000 shares : and 7,000 ordinary shares of £10 each ; 
Wiis cinncte ca occceete 20,000... 6,000 ...... 14000 | company is formed to purchase two French breweries, both 
iscen Pee a eae rer 420 | of which are freehold, one the property of Messrs Bran Pére 
ern Pennsy ilway r on bY . 1 
Cent. Bonds for #3,000,000, a. 618,000 ...... 78,000 ...... £49,000 et Fils, and the other of Messrs i run Fréres ° the La Frise 
Total for WeeK............s:.ssesecese-- "5,364,492 Brewery, situate at Grenoble, having been in the Brun family | 
Total subscribed to date in— Total subscribed for year— for sixty years past, the other, situate at St Etienne, having 1 


been recently purchased by Messrs Brun. ‘The 

paid for the entire p es, including all ro stock, 
machinery, and loose plant of every description, and 
will, is £155,000. The materials used in making the beers 
and the beers in — will be — ata ne the 
usual way, and company take posssssion going | 
concern MA from March, 1, 1888. The vendors stipulate that } 
they shall have at least £50,000 of the share — allotted | 
tothem. The directors also have the right of paying =| 





Le 


We have received the following prospectuses :— _ 
| _ Bell's Asbestos Company (L.).—Share capital, £200,000, 
| m £5 shares ; first issue, 20,000 shares, of which 13,400 
| are now offered for subscription; in addition, £70,000 
Five per Cent. Debentures are offered at par. The com- 






vendors a further sum of £16,660 in ordinary or preference | 
shares. A 
Leopoldina Railway (Brazil) 5 per Cent. Bonds.— 
Messrs Morton, Rose, and Co. invite 1s: for 
£1,000,000 5 per cent. first te fake 


of the above company, ul uthori 
foan of 2,000,000. "The are stated to be ident 


y is formed to acquire the business of the firm of 
se John Bell and Son, 118 Southwark street, London, 
manufacturers of asbestos in all the forms used in steam 
engines and electrical machines, and of the ality 
“Bell's Asbestos Lubricant,” and further to the 
| a deposits of asbestos in Canada from mt of which | 
ip’ ’s main supply of Canadian asbestos hitherto | “th Cie “ial | 
drawn. ‘The consideration to be paid to the vendors |'wi those already | as ted hell 
|| is £81,993, viz., £33,000 in fully paid-up shares, and the | List, and are owed for the purpose of providing fot | 


sat ap 4 
Se ettaepneentnianemne-ooeene oon ‘ % arena ee nea eee a 


ro 






Administration and cultivated by new owners, who will have |} 


r Te hee Oh | alts ale 7 e 
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ory | ete owe Pievnee of 
o de Janeiro, and forthe extensions of the company’s 
vat Since the issue of the first half of the above loan, 
ne company have raised an additional loan of £600,000 5 
pr cent. ranking subsequent to the t issue. 

company is stated to have paid divi for the last 


ten years upon its paid-up share capital for the time being 


of from 43 to 7 sg after providing for interest on its | 


debenture debt. issue price is 95, and the subscription 
list will close aoe (Friday), but applications from the 
country received by first post on Monday will be considered. 
_ Mersina, Tarsus and Adana.—The accounts for 1887 
show a gross revenue of £11,082, and working expenses of 
mee leaving a Peachey of ate This arent 
report says, is undou very disappointing, bu 
it must be remembered that the company has suffered 
from the following exceptional circumstances : — Last 
summer there was a drought in Asia Minor, unprece- 
dented, according to the report of the Ottoman Railway 
Company, since 1866. In the subsequent winter months 
un y severe rainfalls were experienced, causing much 
to your line, temporary stoppage of the traffic, 
and consequent loss of receipts. These disasters chiefly 
resulted, in the ie of the directors, from defective 
construction of the railway, for which it is ought to 
obtain com tion. In view of the serious financial 
sition of the Seren ine directors suggest that £25,000 
or Lien 5 per cent. bonds, maturing in ten years, shall 
be created; and that the 6 per cent. bondholders shall 
fund their coupons for five years, commencing with the 
one unpaid on January 1, 1888. 

Steel, Coulson, and Co., Limited.—A sum of £50,000 in 
se and £36,670 in ordinary £10 shares are offered 
or subscription, together with £40,000 in 5 per cent. 
debenture stock. This company has been formed to acquire 
the old-established business carried on as brewers and 
-maltsters, by Messrs Steel, Coulson, and Company, at Green 
head Brewery, Glasgow, and Croft-an-Righ Brewery, Edin- 
burgh. The price to be rg to the vendors is £130,000, 
of which £38,330 is payable in shares, which they under- 
take-not to transfer sooner than May 1, 1891. Stocks, as 
well as sundry miscellaneous stores and book debts, will be 
taken over at valuation to be made as at March 31st last. 


PUBLIC INCOME AND EXPENDITURE. 


THE ae are the receipts on account of revenue 
between April 1 and April 28, 1888, and during the 


week ended April 28, compared with the corresponding 
periods of last year :— 


REVENVE and OrHer REcEIPts. 


-——— REcEIPTs. ——.. | ——-R Bce1PTs.-—~ 
April1, ; Aprill, | Week Week 
1888, to | 1887,to | Ended | Ended 
| April 28, | April 30, | April 28 | April 30, 
1888. 1887. '| 1888 | 1887. 


£ £ 
ose 6,631,669 eel 
ore 1,015,403; 972,227 
7,647,072) 5,950,107 


825,814) 315,068 
I |} 
7,510,814) 7,831,068) 1,409,202! 1,352,056 
we 13,781,175) 


expenditure duri 
£9,186,756, as com 
sponding period of 


the same period amounted to 
with £8,858,615 in the corre- 


THE ECONOMIST. 


. : | a 
year, the issues during the week 


[May 5, 1888, | 


‘ } a 
being £1,449,532. The balances in the Bank of England 
and the Bank of Ireland amount to £4,321,356, as against | 
£4,516,460 last week, and £3,619,130 a year ago. 
—e_ee_e==~=ee—V—_—X—XK______ 

TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, May 2, 1888. 


PLA re 


£ 
34,967,730 | Government debt ... 11,015,100 
her securities 5,184,900 
18,767,730 


34,967,730 34,967,730 


BANKING DEPARTMENT. 
£ 
Proprietors’ capital... 14,553,000 | Government securi- 


t 139, ties 
Public deposits* 6,332,532 
Other deposits 24,878,077 
Seven-day and other 
bills 


£ 
17,749,712 


Notes 
Gold and silver coin 


49,123,530 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


vidend accounts. 
Dated May 3, 1888. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 
Increase, 
£ 
437,765 


Circulation (excludin Bank t bills 
Public deposits . si ) 


Other securities 


The following shows the amount of the Circulation, Bullion in 
both departments, wrigrcim | Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending May 2, 1888 :— 


| Gold | ‘Securities Eg 
Date. | Coin and Abr. from 


Bullion. 


\Circulation | 


~ 
z 
| | i 
, or | (excluding | Deposits | Banking 


out for 
Export. 


Bank Rate 


| Bank Post | 


Depart- | Reserve. 
Bills). | | 


ment. 


to Liabilities 


% of 


. £. joue £ £ 
Feb. 8) 21,629,885 23,435,635 | $1,842,002) 35,596,508'14,304,250) 
15} 22,126. in| 23,142,180 | 32,550,004, 35,536,719'15,184,213 
i 22,978,875 | 88,152,575 35,710,540)15,597,959 
in| 23,183,670 | 34,975,887 37,661,175|15,787,087 
in| 23,191,210 85,098,403) 37,562,000) 16,038,363 
in| 23,021,355 | 36,979,713, 38,939,460|16,506,659 
in| 23,064,770 | 36,864,251) 38, 
| 37,142,585 42,168,520/13, 
| 87,14 
| 24,269,795 | 33,586,257 38, 1/13,200,752) 38}/— 
82,000 in| 24,183,650 | 33,019,577! 37,304,239/13,562,325) 405 — 
384,000 out) 24,296,650 | $1,962,993) 36,667,637/13,143,754) 404 —- 
450,000 out! 24,734,415 | 31,210,609) 37,407,260'11,716,270' 374 — 


Rx | 
| @sef 


r=1is 


May 2) 20,250,68 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
roe corresponding with the present date, as well as ten years 
ack, viz. :— 


—_—— 


} 
Mav8, | May 6, 


May 4, | May 2, 
1878. 1885. 1887, | 1888. 


At corresponding da | May 5, 
with the present week. 1886. 
Circulation _(excludi A oe £ £ & 
161,515 | 490 | 25,048,900, 24,875,100; 24,734,415 
Tee aIS mason 718 505 5.717,326 6,382,582 
20,951,069 | 26,481,222 | 22, 24 
--| 15,556,488 teases 


20, 7 
9,953,164 | 17,786,159 
23,054,679 | 26,989,649 


Circulation e 
Bank ills) 


21, 
14,780, 
I sp te 
os 


* New 2} per cents.—Goschens. 










































































H contion” cbowed fn 1876, ch extecs of "cant h 
secu ” sho » an excess of 13 

| excess Of £5,792,935; in 1886, an excess of £1481490; end ie 
1887, an excess of £5,980,414. In 1888, there is an excess of 


In 1885, the oo of saeaes er its rate of. discount from 
cent. per cent., owin the more settled i 
ak. non there was _ patie in the market. Perey ta 
In 1886, the discount market was disorganised by the undecided 
action of the Bank directors in their dealings with the open market, 
which ended, however, on the Thursday, in an advance in the Bank 
rate from 2 to 3 per cent. The Greek question looked threatening. 
In 1887, the money market was quiet, and rates had a cok 
|tendency. On the Stock Exchange business was inactive. 
The following figures from the official returns show th 
of bills and — ae at ne clvesleg:- hoonh eatin 
beginning of the year. Specia 8 are giv parately, together 
with the total increase or Cdireine 60 date Gaaee mon ” 
(000's omitted.) 


) 






































in consequence of foreign competition, went at rather low 
rates. The market, however, hardened distinctly on Wednes- 
day, when a sum of £363,000 was taken out of the Bank, 





: * The “ Fourth ” fell on Sunday. 
t In four instances the “ Fourth” in 1887 was also the Consol pay-day, 
whereas in 1886 this only happened twice. 


Weeks Stock Exchange | « ” 
Ending. Total. Pay Days. $° | Consol Pay Days. a the + 
1888. £ | Date. bu a £ + 
ov. c 
Jan.1toFb.15| 849,461, 30 soon mn z ‘ xT + 
Feb. 22 ......| 128,127, Dec. 15/ 50,930, 28,622, July 4 - 
29 ...... 143,194, 29| 48,717, 23,968, |Aug. 4 
ae aia as733" a 12} 45 ne oa ae + 
a1 | 126t4e, | 27] Sears [Nov. a] akere wor. 4] set + 
Apr. * eH 100651, ha 29 52308 ts 37,008, |Deo.* 3 17040 Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
ee) ae min mi Mie | iene RE RERC TT. ae 
ise : . . 4) 20,499, ; 
nace | 110,546, |Apr. 12} 58,308, "304, (Mar.* 3 22,134, 
may 3 | 6am, | 26) 51,487, | 39,752, |April 4) 22, Discount AND Loan Market.--The money market has 4 
Total, 1888...| 2,300,018, | ... | 440,258, 118,395, |... | L217, been rather more active, and as more gold has been with- 4 
1887 _} 246,008 vo | 906,952, 97,417, | 89,256, | drawn from the Bank for exportation, rates have advanced. # 
ain ft Mire ng | = M sa | Sree “ | + sy At the beginning of the week loans were in good demand, q 
Gross i ee car aa Sapient st eal but in discount circles there was not much doing. In fact, a 
‘. Do 86: ‘| 5,001,925, “3 seas | 268497, | “ea css on Monday the discount rate for fine three months’ bank * 
c. or . | + 175,172, - 52,715, a 
in 188? in 87% | i pees . | + wor | - Dor paper was rather weak at. 1} per cent., as the Treasury bills, 4 
i 
ai 
2 f 























The following is the Manchester Bankers’ Clearing :— mainly for the Cape and South America, and the discount a 
Cae gy a cee rate advanced to 1} per cent., business in some quarters 7 
AS dis alee ad Eas being done subject to an advance in the oficial quotations, si 
aovcaldnialidbeoicchesstbtbiaiatacill 7,214,556 ......... 120,425, The directors of the Bank of England did not, however, ; 
Increase in 1887............ £6,780,553 = 5°6 per cent. make any change in the official quotation, but, nevertheless, 7 

= Wr discount rates have remained and close firm, three months’ ig 
Sixteen weeks ended April 21. ..-.rssescsn 41,785,987 o........ 38,855,843 bank bills being quoted at 1{ to 2 per cent. Short loans 4 
@ek ended April 28. ..........ecccssssssssseesen 2,693,964 0.2... 2,477,875 close at 1} per cent., and day-to-day money at 1} to 1} per 7 
44,479,951 .....0s.. 41,333,718 cont. a 
Increase in 1888........+1... ABO ES = 70% Owing to the withdrawals of gold for Scotland, which } 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


always take place in May, but are rather early this year, 
and, owing to the export movement; the weekly return of 
the Bank of England shows a decrease in the coin and bullion 
of £990,000. The note circulation has also expanded to the 
extent of £437,000, and the result is a diminution in the 
reserve of £1,427,000, bringing down the total to £11,716,000, 
or 37} per cent. of the liabilities. The other securities show 
an increase of £740,000, but if this represents advances to the 
open market, practically none of it has gone to swell the 
private deposits. The public deposits exhibit a decrease of 
£846,000. 

The Tenders for £7,000,000 India 3 per Cent. stock, opened 


ny 


i a a = i i ie ek space mates 
wht et pete renner ean enter tare etre eae 


‘Comparative Increase 
May 3,; April 26,/ © 5, or Decrease. 
3 1887. 


1888. 1888. ooo 
| |Last Week. Last Year. 
; ASSETS. £ Bout 9g eae 
Coin and bullion—Gold ...' 44,990,000} 44,717,000) 47,652,000 + 273,000 +- 2,662,000 
ao Silver..| 48,052,000) 47,859,000) 46,484,000,4- 193,000 + 1,568,000 
Government securities .-+| 14,104,000} 14,104,000; 14,375,000) i - 1,000 
vate securities ............ ! $7,471,000} 35,610,000; 34,438,000 +1,861,000 + 3,033,000 
LIABILITIES. } | | 
Sia videcdens etidkecks 111,736,000\109,358,000 110,029,000 +-2,378,000 + 1,707,000 





Se 








Gov j | 67 as ‘J 
Privatedemonite "7 gs'sagono| 1s;o0e000.14.986°000' = se000+ correo | on ‘Thursday, at the Bank of England, amounted to 
IMPERIAL BANK OF GERMANY. £10,780,650, at prices varying from £99 to £96 (the minimum). 
Seer eee Tenders at £96 7s re qe are 67 per ona of = J 
ee” | Rees” | teen t applied for, those above that price bei lotted 
.' |Last Week Last Year. | 4mMount app » Ul D Pp 1g . 
, ASSETS. | or wom ¥ ® ae r 4 | fall. The average price obtained for the stock is £96 9s 7d. 
Coin and bullion ............ | 45,599,000 45,184,000! $8,651,000| + 415,000 + 6,948,000 3 
tunts and advances .../ 24,010,000, 23,002,000 22,644,000'+ 918,000 + 1,366,000] The tenders for £1,000,000 Treasury bills were opened on 
ABILITIES. ' / . ; 
Notes in circulation ..... ' 43,101,0001-+2,000,000 + 3,401,000 | Monday, and the whole amount was allotted in three months’ 
Current accounts... 104625,000 20/207/000) 16,767,000 TM Bs20000 + 28544000 bills, tenders at £99 13s receiving about 64 per cent. and 
AUSTRO-HUNGARIAN BANK. above in full. The average rate per cent. was only £1 6s 0$d. 
Sp eneeneereeeneqemiesmnenanpeninienenmngtenantieanpie a nn ee CC CCC OL LLL LL LLL LAL . 
Apr. 30, ; Apr. 23, ; Apr. 30, > | ‘The silver market has remained dull, and bars close at 
Coin ana AS — = rg taney Last Near. | 49hd per ounce, os the same as last Mexican dollars 
and Bullion. ai , 1,000] 6,364,000-— 2,000. 405,000 | are quoted at 41d per ounce. di 
Oe iver’”| 1e'70s-o00| ieee 14,118,000 + 113,000-+ 647,000 a 


~ Silver ..| 14,735,000] 14,647,000 
Discount and advances ...! 18,496,000 emma 18,130,000 + 997,000+ 360,000 
ABILITIES. | 


The India Council has sold the following drafts during 


$3,060,000 36,768,000" 88,303,000 41,386,000 328,000 | the week -— “~ 


NETHERLANDS BANK. 






serene 


pia a at 
sh if ing alpine 





eee en 
aii ‘oan Te "ie Last Week Last Year. 

RTs, £ £ 
Goin and bulli .) 6,814,00C) 5,1 4,877,000)-4++ 159,000] 437,000 
ee Siiver| 8351000] § 337,000] | 8274,000/+ | 14,0004 77:"00 
| Discount and advances ...| 6,940,000) 6,757, 6,729,000} + 211,000 











one 16,768,000} 16,951,000 '+- : 
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_ We subjoin our usual di 
various periods to run, and a comparison with previous weeks. 
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range from those current on the best paper to those on 
bills for which Bank rate is usually required. — ~” 


The rates of interest allowed for deposits at call and notice by the 
discount houses 





joint-stock banks and are now as follows :— 
L Private and joint-stock banks at notice.................. 1 per cent. 
i Discount houses at call 0.0.2... sic. eeeeeeceseeseetees 1 per cent. 
_ seven days’ notice..................++: 1} per cent, 
_ m days’ notice ............... 1} per cent. 
bo The discount quotations current in the chief continental cities are 
2 as under :— 
oe: Bank Bank 
2) Paris ......... 3 Feb. 16,’88] 34 | Vienna......... 4 Jan., °88)3 
te Berlin ......... 3 Mar.15,’88]18 | Genoa ......... 54 Dec. 86] 44 
se Hamburg ... 3 3 St Petersbrg. ' Dec. 12,’85] 5¢ 
at Frankfort ... 3 Madrid ...... 
a Amsterdam.. 2} May29,’85] 3 Lisbon ......... 5 April ’86] 4 
ei Brussels ...... 24 Feb. 23,’88] 24 | Copenhagen... 
: At other centres the latest recorded ey are :— 
ai. ~ unts. Overivals. 
.. New York (call money) 2 "Melbourne Sea 6 to7...... 
“Ditto (endorsed bills)... 44to6 Sydney ......... SOF aseces 3 
é - Calcutta, Bank min. ... 6 | Adelaide ......... 6 to8......8t09 
q Bombay, Bank min. ... 6 {IO iiss sin ttinicns 03 


The following are the standards for gold points of the four principal 


French, | Marks. German. 
| 35. p. mille for us. | 20.5%—5 per mille for us. 
25. ‘ 20.43—Par. 
SS bee mille agnst us | 20.33—5 p. mille agnst us. 
The exchanges were yesterday :— 
French “cheque” exchange 25f28c,* or 2} per mille for us (nom.) 
| German short exchange 20m 38pf, or 2} per mille against us. 


k h 
Nem cable transfers’ ©, } $4883, or 44 per mille for us 


* The Bank of France charges a premium on gold, so that the 
| above is not the real exchange. 


Dollars. American. 
ne —5 per mille for us. 


.867—Par. 
4.827—8 p. mille agnst us. 





MEETINGS. 
The following meetings are to be held during the ensuing week :— 





Company. Class. Date, - Place and Time. 
Born bay Gae........0.2.0065s0080 008 General ............ May 10 Draper’s Sees at 12.30 
Caledonian Insurance <........\General ....,....... 10 Edinbu 


Canadian Pacific Railway...... ‘General 
Employer's Liability Insurnc. General 
Mason and Barry 


9 Sontoul thea Bks.), at 12 
10 Great Eastern Hotel, at 2.30 
10 Cannon Street Hotel, at 2 
10 Bish te Street, at 12 
11 Cannon Street Hotel, at 2 

9 Cannon Street Hotel, at 2 

8.40 Old Broad street, at 12 

9.53 Coleman Street, at 4 

7 Winchester House, at 2.30 

7 _7 Brussels, at Il. 30 


Spalebeuiii aoe ‘General Peed 


sesbereerees 


South natn Loan Mrt;, &.'General ............ 
St John and Maine Railway.. General ............ 
United Limmer, &c ,Asph te Ex-General 
Wenham Company............... Ex-General 
Ww est Flanders Railways: seapig Gene 


ie Tue Srvock Marxets.—On the Stock Exchange business 
has been fairly active considering the interruption caused 
by Tuesday's holiday, and prices have been well supported. 
Foreign issues have remained steady, despite the rather more 
unsettled aspect of affairs in the East. Home railway issues, 
| however, have been, on the whole, somewhat dull, for the 
weather remains unseasonable, with the result that trade suf- 
| fers, and the tratlic returns have an unsatisfactory appearance. 
| American railway issues have had a rather unsettled market, 
| for, as our New York correspondent points out, this week, 
| the condition of affairs in the United States does not favour 
| an advance in prices, which are, nevertheless, being 
| speculatively manipulated by Mr Jay Gould. Altogether, 
| the outlook does not in any direction seem to strongly 
| favour an upward movement in prices, despite the firmness 
with which the markets are upheld. First-class, or the so 
called “gilt-edged,” securities are not over firm, and as we 
point out elsewhere, they seem more likely to lose than 
| regain ground for some time in the future. 


discount quotations for paper having | | 


what offered, and prices have given way a little all round, |} 





British GovErNMENT Securities, &c.—Tlie Old 3 =| 
Cents, have been firmer, but on the other hand, New Cinadiy |] 
Goschens—have been dull, and close lower; The 2} ond $8] 
per Cents. are also} per cent., and Local Loans stock 


‘| cent. down. Bank of England stock marks a fall of ase at || 


318 to 320. India Sterling stocks have again given way ||. 
and the Three per Cents. close decidedly flat. Colonial’ |} 
Government bonds have been dealt in to a moderate extent |}. 
at steady prices. Home Corporation stocks have been some 


As a whole, the market for absolutely first-class or “ gilt- 
edged” securities is not very buoyant. 
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ForeicN GoveRNMENT Sxcuritiges.—After being rather 
firm in tone, the market closes dull, owing to reports that 
Russia is again largely increasing her forces on the Austrian 
frontier, and also to the difficulty between Turkey and Greece, 
Still, has there not been any material fall in prices, 
Egyptian stocks close firm. The new loan has been issued 
this week by Messrs Rothschild, the amount being £2,330,000 
in 44 per cent. bonds, at a minimum price of 954, and it has 
proved a decided success, Portuguese have hardened 
in price, and now stand exceptionally high, being 
just over 60, otherwise, prices are mostly lower. Greek 
bonds have been flat, owing to the difficulty with 
Turkey and Turkish stocks ; including even the Turkish, 
loans have receded. The decline in other International 
issues ranges from 4 to # per cent. In South American 
issues Ecuador have fallen 14 per cent., but Costa Rica 
bonds have risen 1, 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes :— 


“ Making | 
Closing Prices. Rise oe 
Last Week. To-day. or Fall. Prices. 
Argentine 5 %, 1886 ........:sssssseseneseens 9 7 OB TF aia lace Gain 
Austrian 4 % “Gold Rentes ............0000. Or SER 8 es ee a ee i 
eS Seer re 1B. TORS. em (ie ee 
Buenos Ayres 6 % %, 1882 and 1886......... 99 101 OD 200 se ace: cer see 
Chilian 44 % ‘Conversion Loan ..........-. 99 101 96 208... sk ee en Oe 
Egyptian 44 Unified Debt .................. 819 79% 8x - } .. S& @ 
Ditto 5 % Preference —..........0:s-ee0rses 100} 1008 } + & ... 1008 
Ditto 5 % State Domain .................. 101 101 . 101 
Ditto 4 % Deira UTD. caditbstnantnanteden 764 758 5 -. Re fmt 
Wimeti G8, WOE oo ccsrcersnrocrecasoreescaos 1051}. 1054 i roe er 
Hungarian 4 % Gold Rentes ............... 778 4... TT . + sek 
Italian 5 %, 1861 (less 13°20 % tax) ...... 3 §... 98) €.. - - § 
DUNNER Wes UNE ohn iccocccccssresensasconuceons a 3 7} a ae eee . & 
eR RRR sain .+ 16 
RIE ATE eas: tdaich secntpae coapeamiian 14915... 14 .- qo th 
Portuguese 3 7%, 1853-80 .........0cc0e serene 59769 ... 60) .* oo 
Russian Cy BEE crenimeecasctniceumivunnvins 4... OO) fu - oe “at 
Spanish New 4 % ......ccccessessssvseensesens 674.3... Oh 2... - fe ow OF TP 
Tarkish, “Tribute Loan” 44 %, 1871 ... 82) }.. 81 4 - kh. S fF 
Ditto 5 % Defence......ditto  ............ oO ¢.. “98 i - tw | 
Ditto Groups Ill. and IV. ............... MA SS OM ke Re eS 
Uruguay 5 % Unified ........................ nek. na §. -' 2— 


Home Ratways.—The market has been inactive, and 


prices have drooped. The traflic returns do not at present 
show very encouraging results, for, owing in a measure to 


»|¢1e unseasonable weather, trade undoubtedly keeps dull. 


The “heavy” stocks have all lost ground somewhat, and 
close from } to % per cent. down, Amongst the Southern 
lines Brighton “A” were at one time decidedly firm, this 
price touching 117}, but they close distinctly lower than this, 
although still 4 per cent. higher on the week. South- 
Eastern and Chatham issues have remained fairly steady. | | 
The Scotch stocks, and the issues of the Metropolitan ull | 
have been quiet, and prices show but little change. 

and Barnsley have continued to decline, and the price | 
loses 14 lower, at. 26% to 26§. orl 
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The following are the latest closing oink o 
| leading Ordinary stocks :— ot Steere & 
RD erssnensitNgmsisthin sovenssovrectn § cs 108 f- 7.3 is 
| Great Eastern .............. os oe ee é 
{ oe “A itis : an ren os acl <<? ae 

CBTCTN oo .cesnecneeseeenrerencresssenees cory oat wa 4 ‘ “4 
camnie and Yorkshire ..............000 16 16 ... ieee Sal dae ee ee Las ue - . oe 
London and Brighton “A” ............... 16h § ... NONE. HF iF : 
London Chatham and Dover ............... 2 +... nbd ee Fee aa ot ms : 

Ditto Arbitration Preference ......... 999100} ... RR iis ines, thes re ig 26 

+ London and North-Western ............... 1668 2%... 1658 6h... - 2 an 18st Pe ee - 100 
London and South-Western .........:«. 1374 8} ... 137} 8} “ae : os Not 
Manchester, Sheffield,and Lincolnshire 6870 ... 68 70 ot eee Be was Te a 

I ic cate Pedib vad Drapuchbteonetided SO} 4}... 833-4}... - 0. OR a a a ee 
M itan Consolidated .............0.06. 60 +... 6339 oR el ge - + .. O | 

Do a LAIN SS ok ccnocks aun y Bhi m1 i - pdcee Fy ones ee 
| Metropolitan District ............:ccccececeee 34. BE OR. i wb — ~~ . 
SII 5 Seiriiiceninginin-sslnorigeniodinnnbacte to f..127§ 2... - # .. 197 —— ~ weed 

Mortis Bettiah «....i..0..ssc.0<seccccocceocerecese 1083 8 ... 196 } io, tm. ny Sa bis a 
North-Eastern—Consols ..............000008 1hl} 2 bl. j - <p. a oo + on ie 
} North Staffordshire .................ccceeeseee 1054 6}... 105 6 .... = -» 106 i = ee ; 
South-Eastern “A” ........ccciecesecenessee 1024 $... WI 2}... = ~. 1019 s $3 ig ME | 
a 7 noe Ordinary ...... i - 1079... ; ae a T 
RAILWAY TRAFFIC RECEIPTS. Ditto, Fist Preterenee emia i = Sw ee 
The wie pemons on a principal railways of the United o ot ears ish “i 
Kingdom for the week ending April 29 are subjoined, together , ie =: 
with the increase or decrease in receipts and the mil Forricn Rar.ways.—Nitrate shares have been very 


in opera- F 
tion - annie’ with the care week in 1887. The | active, and after dropping to below 26, close firm at. 28, |} 
Scotch railways are given separately, since their receipts . } 

- ins my 3 Mexican (Vera Cruz) stocks show an advance on the week || 


are calculated from the Ist February instead of | 
as in the case of the English and Irish railways. but the market has been somewhat neglected. Central |} 


The increase of £3,301 for the week on the English and Irish Argentine Ordinary have risen 2, and Smyrna and Cassaba. { 
lines is equal to 0°31 per cent., the mileage being 13,6353, as com- | Ordinary 4; but North-West of Uruguay Preferred have |} 


pared with 13,5125 in the corresponding week of last , while the | fallen 2 to brada sha razilian 
decrease of £2,166 on the Scotch lines is equal to 1°60 per cent., on es Se ee wes }, anc Son: Panle@® 4. 


a mileage of 2,142, against 2,139. Bank Swares.—The market has been quiet, and there are | 
The aggregate totals show on the English and Irish lines an | but few changes. Agra mark a rise of }, Bank of NewSouth t 
ee of oaone — to — ~ be prin and on the — Wales 1, London and Westminster $, London and Joint |{ 
nesan increase of £2,604, equal to 0°16 per cent., as compared | Stock 4, and Union of Spain and England }: while Anglo- 
with the corresponding period of 1887. Egyptian have fallen }, and Imperial Ottoman }.- 













| 
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MO Eke A leeks Reccing, UalYersAusre; -—ss«|_ MIScELLANEOUS Sxcurrrnes.—Telegraph issues have been || 
Week's Receipts.) gate Receipts. / wiles Open. | in request at harder prices. Amongst other descripti 
' } eq ~ 
E aes: ome eae ne, —— | Suez Canal shares have risen 3, Morgan and Co. }, Riode 
| Deer’se. Decr’se.| 1887 | 1886. | Janeiro City Improvements }, Improved Industrial 
Exeuisu Lives. ae on £ £ | | Dwellings 1, Imperial Fire Insurance 10, New River New 7, 
i} Great Eastern.................c0000 62,883/- 1,308} 995,161,- 801) 1,056} 1,0423 * ’ 
|] Great Northern «2.0... | 75,149|+ 158) 1,180,761 - 1,250) 961 | 961 Jorehaut Tea 1, Royal Mail Steam 1, and Cunard Steam 4 | 
|} Great Western ......-:s0ss00eee00 | 146,920) 1,960} 2,311,260|-+ 16,690; 2.4553) 2442 | to $: while Price’s Candle shares have fallen }, New | 
Lancashire and Yorkshire ...... | 72,533/4- 2,002] 1,198,150 + 87% 5004} et we > 3 lt ij d 
London and Brighton ............ | 87,205|- 2.419] 581,303) - 10,045 467 450 Explosives 2, G. Kynoeh and Co, 4, Guinness Ordinary an 
nn, Chatham, and Dover, 21,977/- 60°} 347,279: - 2,500 80 > . . nat 
Lo nd once 4 = rb Western oT seameel (ae 2128, 033-307) 1 at 1 ail ae elo : & “< See oe ee 
nand South-Western ...| 67,25/|- 147§| 823,108 - 3,902 | n Mining Ventures, the shares have ven way heavi 
Manchester, Sheff., & Lincoln..' 36,544‘ - Lod¢ 585,145 - 16,858) 287}! 2874] . & 3 . | k y C ys } i 
Metropolitan Bag 12984/+ 238 212,982) + in a7 | * 214) in sympathy with the collapse in the metal market. Copper 
etropolitan District ........ ... | 7,268 - 86] 126678)- ay i } eS 
BOO Scr ciscss scones cetsinasaactsh | 146,954)+ 4,53: | 2,323,364)+ 47,636, 1,284] 1 shares have also been: flat, especially: Cape Copper and 
North-Eastern .........cec.sccce00e | 115,587;+ 2,444) 1,826,770 + 39,574) 1,577 1,537 Namaqua, which close £4 and £2 lower respectively. Diamond 









North Staffordshire | “ys'il+ 14sec} ‘214,570+ 5517; 312 | ‘312 ; ; 
South-Eastern... | Soo Vise] sesssit isan] 418} 406 | shares close as follows: De Beers 36}, 3, Central Kimberley 
! i = . = 
38}, #, and Bultfontein 169, 17}. 


Trish Lines. | { 
Greet Northern ......20.00.s000000. | 11,895;+  769/ 190,195,- 1,658) = | = 
Jouthern ¢ a < ; » 208,205'- 5, } f 2 - 2 ° . 
Widlaad Great Western |” Gast "6 I9ei32 2 1u72) | ST7 | 877 | The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
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Webe s dastcisés dbase 1,074,291) + ae 46,327 | 13,635]| 13,5124 “ Making di 

Scotcu Livgs. —_—— - —!- —onpeceentie Closing Prices. — ” a 
SIROMOUNEAEE oc cacics css topcecvasiv tes | §6,012'- 2978; 688,218'- 1,753; 782? 779} Last Weal To-day. bs ten Prices, i} 
Glasgow and South-Western ...| 22,460) - 536} 267,782 - 3,445; 348 348 Anglo-American Telegraph, Ordinary .. cok, Sein i. ale ; a4 
Howth British ...............-sscseees | 55,081/+ 1,348, 657,646 +- 7,802) 1,0111/ 1,011} Bryamt-and May ccccsscscscccsscssssesaneene % = ste : + i ry if a 
os pe Sra | pang | Hotchkiss’ Ordnance ..........cs00cccesees 14415 4 - « 15 q 

DOAN iy esntinnois 133,559] — 2,166) 1,613,646 + 2,606, 2142 | 21883 | Frovennes Ordena, --noren | og {= Y 

eis ee $< | ireteied Otel aM es ey eS ii 
‘ Mexican Railway, Ordinary . ibe Poh me ay 

American Ramways.—The market has continued to Ditto, First Preference .....vss<v-snsves ui bins 1s t A ‘. i 

s . ° s tto, Second } reference meveernereesese ‘ aes eee r 
improve, but at the close the tone is not quite so firm a8 I€| pig Tinto Shares ..oeeeccscscocn af fe q 
has been. Philadelphia and Reading shares close dull, ee Meer eae: ae ot 4 - s 4: Ss 4 
the market having been somewhat affected by the | United Telephone .....ssssesereorsene 15h 14915 —~ ££. Me i 





traffic return for March, which showed a net decrease of} porrrox.—The following is taken from the circular of Messrs 
$315,000. Erie issues havealso been weak, for, although the | Pixley and Abell, dated May 3rd :— 

March revenue statement was satisfactory, there being a Gold. The demand for ae I the Continent has contin’, 
net increase of $20,000, despite the blizzard, a number of Saneee arr} eee ahh en” Walt 20,00; 
unfavourable rumours have been current in regard to the | India, £25,000 + River Plate, £9,000; Central ' 
company. Pennsylvania shares have been dull, upon the | total, £70,000. £16,000 has been sent to Bombay. | 
















declaration of a dividend at the rate of only 5 per cent, r ane _— os a enon 8 ot one - ' ie 


Central Pacific and Union Pacific shares have fallen $§, fell from 42344 to 428d. The India Council allotment was 


but Chicago Milwaukee and St Paul have risen $}, upon the | unfavourable, and a further fall took place to 424d, which is again | 
‘election of Mr Miller to the presidency. Norfolk and | quoted eae see £43,000. The P. 


| Western Preferred have risen $1}, LakeShore$1# and Northern ican Dollars.—There has been. some inquiry for these. 
Pacific preferred $13, while most other issues are $} to@1| | Series the arrival per Nile was sold. The total in that steamer | # 
better. In Canadian issues, Canadian Pacific shares show | was v at about £25,000. al ee : a 
little change on the week. Grand Trunk stocks have ian te oak Sloe sae aves * ~ 


i: bi hsa) poi ieee 
eR at in vee rene estate seater cane meee 
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ph 









drooped, the March revenue statement being regarded 
unfavourably. The weekly traffic return exhibits a decrease | go... par silver, - 
of £1,416, owing, no doubt, to the continued loss of the | con ub os an 
dressed-beef traffic from Chicago. _ es 

















eee eo oo ef 


Veen 





Pa & —_— ne ¢ mn ee no 
ah ie init iad ms itl ita Aerio P¥ fe ene eR Oe abe 


576 


THE ECONOMIST. 





Messrs A. P. Turner and Co., 50 Dhreadneedle EC, 


the following prices asked in New York and B 


on Thursday, May 3, at noon :— 
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NOTICES AND REPORTS. 


—__—- 


RAILWAY COMPANIES. 
Canadian Pacific.—The following is the statement of earnings 
and expenses for the month of March :— 


a7 oi Increase. 

= $ 
Gross earnings .................. 969,000 719,000 250,000 
| Working expenses............... ,000 667,000 133,000 
Net profite ......:s.-s00:- 169,000 52,000 ... 117,000 

| Aggregate gross earnings from 

| “Ist Jan. to end of March ... 2,608,000 ... 1,873,000 735,000 
Aggregate net profits ditto 238,000 ... 4,000 ... 234,000 


The mileage and the earnings of the South-Eastern Railway, 

now operated by this company, are not included in this return. 

Grand Trunk.—The following is the revenue statement for the 
month of March, and for the three months to date :— 

























Gross Working Vet 

Receipts. Expenses. Profit. 
1888. 1887. | 1888. | 1887. | 1888. | 1887. 

MonthofMar:—| £ | £ | £ | £ | @& | ¢ 
Grand Trunk...... 284,151) 338,265) 212,86€) 228,790) 71,282109475 
Chic. &Gd. Trunk} 56,97 67,553) 42,506) 46,614) 14,468 20,939 

Detroit G. H. and 
Milwaukee... .. 17,065, 22,446 13,901) 17,572) 3,164 4,874 
[an | 
558,193) 428,264 269,279! 292,976! 88,914 135288 
{ | 


| 
Three months to 


date :— 
Grand Trunk....| 778422 965.374 626 436 640-76|151,986 215608 
ic. &G 5) 162,601) 123,017] 124,465) 36,449) 38,136 
- || Detroit GE and) | | . 
Milwaukee......| 48,838 6,815, 8,753 
. ae 985,726)1 194,250,262497 
; The following is a statement of the gross receipts, working 
|- || expenses, 


net receipts for 1887, amended to include th 
Northern and North-Western Companies : es ° 





te for three months 
‘<n t March 
- > ins ae aa 316,232 
UID: ck linc cscacap seb enies 
Six months.................. 
i Sv ei ciecnk covncSeeennipe verses 
BRM « occcnciereoncicccicoensese 
NERIOE..s0ic02caccssinasetsese + 143,328 
Briseshcss See edits 372,513 254,603 ... 117,910 
SROIEE on occ .snsseeeasap eds vas 341,964 252,548 89,416 
BEUDOE ...csecsecscetesscneenees , - 246, 83,404 
Six months .......00...0s 2,150,408 ... 1,488,900 661,508 


Manchester Sheffield and Lincolnshire.—The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines) 
from the Ist January to ond April, 1888, amounted to £488,329, 
as com with £510,070 from 1st January to 24th April, 1887; 
while the total expenses were £319,297, as against £315,610. In 
order to make a correct comparison for an equal number of days, 
the figures for one day should be added to those above shown for 
1888, which may be estimated at £5,000 for receipts, and £2,500 
for expenses. 

New York Lake Erie and Western.—The gross earnings of this 
company, including the New York, Pennsylvania, and Ohio Railroad 
Company, for the month of March, 1888, were $2,130,419 ; work- 
ing expenses, $1,313,002 ; net earnings, $817,417 ; less proportions 
due leased lines, $177,595; net earnings, $639,822, showing an 
increase, as compared with the same period last year, of $19,913. 
New York Ontario and Western.—The following is the statement 
of earnings and expenses for the month of March :— 


1888. 1887. —_ Ine. or Dee. 
320 miles. $ $ $ 
Gross earnings ..........:.... 114,700 110,000 ... + 4,700 
Operating expenses ......... 115,600 98,700 ... + 16,900 
bis kemicaddiawbiecbinga 900 Profit 11,300 ... — 12,200 
Total net earnings 6 months 
todebe chkincianind. 62,800 50,600 ... + 12,200 


The line was blocked by snow and floods eight to ten days in 
March last. 

Ottoman.—The secretary has received the following telegram 
from Mr Purser, dated Constantinople, April 30 :—* Convention 
executed to-day in perfect order between Minister and Dalessio, 
Firman in hands of company since Thursday.” 

St John and Marine.—The report for the half-year ended 
December 31 states that after providing for interest.on debenture 
stock, due on January 1, and paving interest on the company’s 
proportion of the cost ($502,193) of improvements and new rolling 
stock in connection with the combined system, the directors 
recommend a dividend at the rate of 1 per cent. per annum, a 
sufficient sum being transferred from reserve fund to complete 
this amount. 

West Flanders.—The report for the half-year ended December 31 
states that, after providing for preference, interest, &c., and also 
carrying to renewal and extension account £3,000, and to the 
reserve fund £1,462, there remains an available balance of £10,855. 
This will enable the directors to propose a dividend of 8s ld per 
share, which, with the dividend of 4s per share declared in 
November, will make a total distribution of 12s ld per share for 
the year, equal to 5 per cent. on the ordinary share capital. 


BANKING COMPANIES. 


Bank of Constantinople—At the general meeting held-at Con- 
stantinople, on Monday, the payment of the dividend coupon, 
No. 16, was fixed at 6s, making, with the 5s paid on the Ist of 
January last, a total distribution of lls per dere for the year 
ending the 3lst of December, 1887, equivalent to 9 per cent. per 
annum, and carrying £745,000 to the credit of special reserve 
fund. 

Bank of New South Wales.—A dividend has been declared at the 
rate of 15 per cent., and a bonus of 24 per cent. per annum, being 
8% per cent. for the half-year ended March 31. The reserve fund 
has also been increased by £10,000, and now stands at £910,000. 

London Chartered of Australia.—The available profits for the 
half-year ended December 31 amounted to £64,432, out of which 
the directors recommend a dividend at the rate of 7 per 
cent. per annum, and an addition of £20,000 to reserve fund 
(making it £180,000) a balance of £9,432 being carried forward. 

National.—The directors have unanimously elected Henry 
Francis Slattery, Esq. (hitherto deputy-chairman of the bank) to 
the chairmanship, vacant by the decease of Mr Emmens. The 
board have also unanimously elected Edmond Howley Devitt, 
Een. their chief inspector, to the deputy-chairmanship of the 


National of Australasia.—A dividend of 124 per cent. and & 
bonus of 24 per cent. have been declared, making » Sete) of 15 per 
cent. per annum on the paid-up capital, £11,500 being carried 
forward. The reserve fund stands at £670,000. 


ASSURANCE COMPANIES. 

Employers’ Liability.—The annual ao to March 31 states that 
the premiums of the year were £213,573, against £132,602 in 

previous account. The total losses paid and outstanding 


to £106,347. In stating the accounts, all the reserves (including 
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per cent. 

Equitable Life.—The accounts show that the income for the 
year was £305,639, and the amount paid in claims £136,698. rite 
profits distributed in the form of bonus edditions to the claims 
paid in the year amounted to £129,860, being more than 944 per 
cent. on the sums originally assured, and nearly 94 per cent. upon 
the whole renewal premium income of the society. The expenses 
of management (no commission being allowed) were £8,840. The they 
invested capital is £4,250,000, being 88 per cent. of the sums 
assured by all policies, excluding additions. 


Law Fire.—The premiums received in 1887. amounted to 
£120,049 ; while the losses, commission, and expenses of manage- 
ment paid in the year came to £89,331. The outstanding losses 
were on the 3lst of December, 1887, £13,822. A dividend of 16s 6d 
per share has been declared. 


National (South British and National) Fire and Marine.—The 
directors have declared a dividend for the six months at the rate of 
10 per cent. per annum. 


Queen.—The report for 1887 states that the fire premiums were 
£598,785, against £601,649 in 1886, and the losses 537, inst 
£353,494. In the life department, 788 proposals were comiptolat 
insuring £254,790, the premium thereon being £9,168. The profit 
balance, including that brought forward, is £132,515. The dividend 
and bonus recommended is 3s per share. The life and annuity 
funds are increased by £26,023 and £6,878 respectively, and the 
other reserves by £49,689. 


Reliance Mutual Life.—The report presented at the meeting held 
this week stated that the year’s new assurances amounted to 
£270,458, producing in new premiums £9,334, the claims, includi 
endowment policies matured, being £53,978. The accumula 
fund, by the addition of £25,100, has been raised to £681,594. The 
quinquennial investigation showed that the available surplus of 
assets over total liabilities was £65,536, of which two-thirds are 
divisible as bonus among the participating members, the remaining 
one-third being added to the reserves. 


Scottish Imperial.—The report for 1887 shows that 471 new 
policies were issued, assuring £152,600, and yielding in new 
remiums £5,523. The revenue from premiums and interest has 
n increased during the year to £60,082. ‘Theclaims by death or 
matured endowments amounted to £26,471, showing an increase 
upon the figures for the previous year. The total funds (exclusive 
of unpaid portion of shareholders’ capital) now stand at £302,219, 
showing an increase on the past year of £15,688. Out of the year’s 
income and reserved profits, at the credit of the shareholders’ 
reserve and dividend fund, the directors recommend the declara- 
tion of a dividend at the rate of 1s9d per share, being 8} per cent. 
per annum, free of tax, upon the paid-up capital. 


Scottish Union and National.—The report for 1887 states that 
during 1887 1,069 new life policies were issued, amounting to 
£537,960, and yielding in premiums £18,870. The claims by death 
and by the maturing of policies, including large bonus additions, 
amounted to £293,363. The fire premiums amounted to £240,220, 
and the claims, commission, and other outgoings, to £199,439. The 
net profits, including the interest on the shareholders’ funds, 
amounted to £63,274, out of which £15,000 has been carried to the 
reserve. A dividend has been declared at the rate of 15 per cent., 
tax free, leaving £5,888 to be carried forward. The paid-up capital 
and reserve, and other funds, amount to £542,290, and the whole 
invested funds to £3,475,540. 


Standard Life.—The following are the results for the year ended 
November 15, 1887 :—2,515 new proposals for life insurance were 
accepted, assuring £1,302,913. The total existing assurances in 
force at November 15, 1887, amounted to £20,523,778, of which 
£1,372,554 was reassured with other offices. The claims by death 
or matured endowments which arose during the year amounted, 
including bonus additions, to £597,118. The annual revenue 
amounted to £915,925. The accumulated funds at November 15 
ree to £6,807,956, being an increase during the year of 

31, 


states that the accounts made up to the end of the 


ment expenses, &c., leaves £31,798, out of w 
dend has been paid. The trustees recommend a di 
rate of 5 per cent. on the preferred, and at the rate 
pe ae eee stocks, lea 
orward. The balance of derived change 
ments and bonds drawn ons 
as interest on calls paid vance, has been invested 
to a reserve fund, which amounts to £10,975. 


West Coast of America Telegraph.—The re 
ee of £57,893, —— £43,026 in 1 
wat of £23118 ai pared with £11,037. After adding th 
rofit , as com wi ,037. i e 
Sadan brought forward, and allowing for the £15,000 paid in 
dividends, the directors recommend writing off £1,558 from the 
value of the ee steamer Retriever, thereby reducing her 
valuation in their books to £17,500, and to add £7,000 to the reserve 
fund, making the latter £27,000, leaving £334 to be carried forward. 


MINING COMPANIES. % 
Day Dawn Gold.—The result of the crushing for the fortnight : 


ending 28th ult. is as follows :—939 tons crushed, yield of 
943 ozs ; approximate value, £3,275. 


Kimberley Central Diamond,—The directors state that they will 
take possession of the claims, formerly the property of the French 
company, on the 5th inst., and from that date the entire mine will 
be worked as one property. 


Mason and Barry.—The report for 1887 states that the total 
quantity of ore broken and raised at the mine during the year was 
329,128 tons, as against 289,767 tons in 1886; and the shipments 
during the same period amounted to 76,493 tons, as against 73,182 
tons in the previous year. The re of ore sold for its sulphur 
value during 1887 amounted to 80,838 tons, as inst 74,871 tons 
in 1886. The market price of the unit of sulphur has remained 
unchanged during 1887. The average price of copper in Chili bars 
during 1887 was £43 17s 6d, as against 5s in] and £44 2s 6d 
in 1885. The make of copper precipitate at. the mine during 1887 
has been slightly in excess of the quantity produced in 1886. H 
After writing off in the mine books for depreciation of works, plant, qj 


re 8 an ere rm ar a a 


&c. (including open cast account), the sum of £35,966, and allowing 
for the variation in the estimated value of the stocks on hand in 
this country and in Portugal on the 3lst of December, 1887, and 
after deducting the current expenses and income tax, the net 
profits on working account have amounted to the sum ot £ 38,781 
to which has been added the sum of £11,009, received as dividend 
o2 the La Sabina shares, and the sum of £3,219 from sundries, 
making together a total t for the year of £113,009. To the 
profit realised on the year’s working has to be added the balance 
—£6,614—brought forward from the year 1886, making together 
the sum of £119,623, which has been appropriated by the directors 
as under :—Interim dividend, paid , 1887, £18,516 ; credited 
to goodwill and leases sinking fund, £20,000; balance una 
priated, £81,107—total, £119, The directors have, as 
transferred to goodwill and leases saree ye po the sum of £20, 
thus bringing the fund up to a total of £140,000. The reserv 
fund stands, as on the previous 3lst of December, at the sum of 
£113,943, of which amount at the 31st of December last the sum of 
£99,444 was held in Consols and other high-class securities. From | 
the unappropriate balance the directors recommend the payment }) 
of 8s per share, making, with the interim dividend of 2s 
a total dividend for the year of 5 per cent., and to carry 
balance of £7,041 to the next account. The stocks of ore and 
co precipitate broken, raised, and on hand 3lst of December, 
188) (exclusive of the stocks at the Wallsend works), are valued at 
£553,658. 


Rio Tinto.—The report states that the total of the bonds drawn 
f ent duri and charged to revenue amounts to 
£50380; the total of theve iegues redeemable up to date to debit a 

nue account amounts to £328,400. ; 
reduced to £3,331,095. The profits on sales of produce, 


the copper 
of revenue account, 
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MISCELLANEOUS COMPANIES. 


Australasia and China Telegraph.—The traffic receipts for the 
month of April amounted to £37,331, against £35,955 in the corres 
ponding period of 1887. 

Brazilian Submarine Telegraph.—The report for the half-year 
ended December 31 shows a revenue of £102,594, and working 
expenses amounting to £12,812. After providing for debenture 
interest, &c., there is, including the balance brought forward, a 
total of £76,916. ‘First and second interim dividends, amounting 
to £39,000, have been paid, and £25,000 transferred to the reserve 
fund, leaving £12,916 to be carried forward, 


Central Argentine Land.—The directors recommend a balance 
dividend of 174 per cent., making a total of 224 per cent. for 1887. 


Eastern Telegraph.—The traffic receipts for the month of April 
nie to £51,589, against £43,136 in the corres period 
South of England Telephone.—The directors have declared a 
dividend of 6 per cent. per annum on the preference shares for the 
“year ending April do. 
Submarine Cables Trust.—The report for the year ening 
April 15 states that the revenue, including the balance brought 


a 
— 
eh tee ep eet ee 


et 


egos ess eg 


ae cease ote! 
| ESS ae lee ee, i 
I meaanys et ee ele AE eee Vat ueY uses Eve 








Sov, oS yee 











Ensen ene ROn ATS al caeeeenedlinsiasnmnenedaadietnnanmmnsatneal 





ee 





578 THE ECONOMIST. [May 5, 1888, | 
written off, and. £102 for bad debts incurred in 1887, | force in 1891, The directors consider this Decree to be an attack 
Desidee writing £2000 oft the. Huelva Hotel investment, and an eeene a eaee Higpn. and have c uently lodged 
£9,500 off the: sat Cwm Avon, and elsewhere, | pr¢ with the P of Spain the. Finance | 
eee ae ees ee The |. , and have addressed both Houses of the Spanish Parlia. | 
interin dividend of ee oe 325,000 | ment for the protection of those rights. 
shares absorbed £48,750, and the om a ee ie 
Susl:Aividond be peid <f iin pet: shave; ey. ! 
: Cater ay ay _— a £27,269, ‘The report Windsor Corporation 83 per Cent. Stock for £158,000.—Tp 





OFFICIAL RAILWAY TRAFFIC RETURNS. 













tenders amounted to £274,805, at prices varying from the minimum 
of £96 to £100. Tenders at £06 0s 64 will receive about 25°75. 


per 
cent. of the amount a for, and those above that price in 
The average price is Bis ¢e 8a. - 
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THE CORN TRADE. 


Mark Lane, Fripay Evenine. 


The temperature, though higher than in the preceding week, is 
still low for the period ; and whilst the eenprens of he, growin 
crops is in some degree accelerated, it is yet anything but rapid. 
The general outlook, however, distinctly improves, and except 
being more backward than might be desired, is in every way satis- 
factory. The general position of the trade has undergone very little, 
if any, change. The quiet tone previously noticed is, if anything, 
more pronounced, but the firmness in a is generally maintained. 
There is not, however, any quotable improvement in values, nor 
is the tendency in that « so apparent as it was recently. 
The official average price of wheat has been slightly raised, but 

uotations on the principal markets of the Uni aengiom stand 
siaak dunce as they did a week ago. The New York market 
at the same time bet 


een 1 and 2 cents dearer 
most other exporting 




















: Including Rajputana— Malwa lines. 








the U. K. last week, though rather increased, were not heavy, 
and in London this week they have bee. light. American ship- 
ments last week were firm ; Atlantic ports, 12,500 quarters wheat, 
of which 4,500 quarters are for the U. K., as aso are 24,000 
quarters — from the Western seaboard. Of flour, the Th 
ments were 120,000 bags, of which 116,000 bags are for the U. Ky 
In the oumpuee of wheat and flour on passage there isa small 
decrease, the present amount being 2,127,000 quarters, 1 
nearly 2,000,090 quarters at this time last year. Cargoes floating 
and for shipment have not engaged so much attention this w 
but the business done shows fairly steady prices. The close was 
very quiet. During the week Australian wheat, off coast, sold at 
34s, and for May-June shipments at 33s 6d, soft red Calcutta, 
April-May shipment, via Canal, sold at 29s $d, and a steamer a 
of 2,750 tons, No. 1 Bombay, May shipment, sold at 
for the United Kingdom, also 300 tons, April-May ship. 
ment to London, at 32s 3d. The flour trade has 

quiet but firm for both English and American. 3 Jne 
quoted steady, with a moderate inquiry. Grinding sorts on 
spot have realised full value, but sales have been small, Cael 
for arrival met inquiry in the early pert of the week, but 
marketclosedquiet. The quantity of barley on passagehas decreased 
to 309,000 quarters, which is, however, very much heavier) 
than at this time last year. There has not been et 
passing in beans, but at Mark Lane to-day the ‘tom 
was firm. Peas have been taken off od 
demand at full rates. Maize continues scarce on the spo Si) 
late high prices have still to be paid. For arrival there has ‘1 
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‘|| 92,000 qrs, of which 14,000 qrs are for the United The |. 







‘}} steady demand, and stiffer rates ‘obtained, °‘The:latest transaction 
{| reported was.a cargo of Danubian, at 24s 6d for the United King- | 


j| Was more 


Animals living—Oxen, bulls, cows, and calves...... number 6,245 on 5,443 | yet satisfactory to the coal owner. Probably the medium price 
we and teh iC ai: nd cp uliadel dada iNans eeiiien ” aa eee — for best steam coals may be put at 7s 3d, second qualities in pro- 
Dead meat Bacon TEINS ewta sg17 anos | portion, but small coals are a little dearer. : 
| Dead meat—Bacon................+- 2, . 40,806 | F : : 
Beef, salted and fresh .....cccceesesseseeseeeeeneseensees i 22346 .. 14608] The South Wales steam coal trade has been exceedingly busy 
are oot seve ppl arline ea aarp ates ES no Sie and prices have ruled firm. Good colliery-screened cannot now 4 
erated, salted anc OL aciuiatuenebess on t ‘eae . oe . 
‘ % preserved .......c.sccscscseccose 7 3520 -. 10175 | be had under 9s 3d; best bunkers, 8s 3d; inferior sorts, 88 to 
ania 7 ee ee e 9509. *. 12117 | 883d; small steam, 38 6d to 3s 9d. In the early part of the 
Pork, salted (not hams) and fresh ...........000:++e008 a 6,429 oa 6,224 | week prices were reduced in the London Coal Exchange, and since 


‘during April, the total on April 30 being 586,492 tons, against 
610,698 tons on March 3l,a ae of 24,206 tons. The make of 
pig metal for the month was 215,174 tons, a decrease of 
Compared with that of March. Of the total about 119,000 
Consisted of Cleveland iron. 


Rain i se 
















The shipments of maize from America last week were 


quantity of all kinds of maize on passage has increased to 370,000 

against 291,000 grs at this time last year. The arrivals of oats | 
ih London have so far this week been o y 50,000 grs, being much 
short of requirements, and stocks are very low. Se eke has 
pega rene Say ey wees y trade, and to day there 





The following table estimates the home consumption of wheat 
during the harvest year 1887-8, contrasted with 1886-7, 1885-6, and 
1884-5 :— 
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per and tin are mostly 
tests. | |_| they seater mie 
Wheat (34 weeks to April 21)........... 29,346,780.-28.300410 SUseras, sk Tinges | Mrket cote decidedly ee this, od prices 
Flour . he lease 12,347,110, 11,835,940, 8,700,160. 10,477,301 | to-dey as follows :—38s 3d to 38s 34d, cash, and 5d_ to Sea Bh 






















41,692,396 44,716,350 39,55 
Add week ending April 28—Wheat...... 1,046,870! 1,071,090 ene "Saran 









































DRG cscs ncccbddbihidiadesstiakadiedkibicd 250,910; 382,810 880,910 325,622 
Total imports, 35 weeks ......... 42,990,670, 46,169,750 40,506,270 43,955, 
Lessexports—Wheat ..cccc....s.ccnnce 340,000 290,000 445,020 Hh 
eR Siccidcssnigtesinceimcsstebdinn genial 102,000 90,000 «71,860 ~—«58,000 
TR i cccrercrintriniinnnssannes 42,548,670, 45,789, \ 5 
ie th te ima ane Te ee eee 
home-grown Wheat .........0-<eressse0 31,350,490, 23,898,000, 30,275,000, 38,503,000 
Thirty-five weeks’ homesupplies ...... 73,899,160, 69,687,750, 70,264,390, 82,075,000 
Average price of English wheat, per 8 d | s d | s d s ad In 
MOU iba: sth canton discojidienddvdochscont 3% 9 | 8 | 1 37 1 a | 
SF GONG i ckns cdeaenchecesthevtiochocdioand 71 7 6 Se er pares 9 a —— er ee 
Pore errr eee motied a 17s 6d net f.o.b., being a reduction of 1s.per ton on / 
bushels. | bushels. | bush bushels. : cicthose i oted ship- 
“Visible supply ” in U.S. centres......... 32,473,000 47,314,000, isoeaone 39,500,000 | Phe week. Lighter ons are quoted up to £4 2s Gd. In 
Do do = in cwts.... 17,396,000 26,346,000, 23,220,000, 21,160,000 | building plates great activity prevails, and makers find it impos- | 






- eee poy tre “as = rene inquiries for steel in 
e No ng. market, but the competition is very keen, 
and remunerative prices for rails are difficult to get. Ordinary 
steel rails are £3 12s 6d to £3 15s ; ship plates, £6 12s 6d ; 
£6. Even less would be taken in the case of large orders. 
lates show a weakening tendency in Lancashire. Works in Wi 
Yorkshire are well e ryed. 
Tron reports as follows on the Continental iron trade :—The 
Belgian iron market is somewhat more active, more orders 


f 
} 
sible to compete with users’ ts. Ship plates are quoted I 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), as received 
from the Inspectors and Officers of Excise, conformably to the Act 
of the 27th and 28th Victoria, cap. 87, in the six weeks ended 
April 28, 1888, and for the corresponding week in each of the 
years from 1887 to 1884 :— 
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Quvantitizs Soup. AVERAGE Priczs. come in during the last few days. On the other hand, iron is 
Tule (scene asin belie ela at rather under the prices of the syndicate. The latter had a 
| Suainy. — Wheat. | Barley. { Oats. | meeting on Wednesday, at which a kind of truce was patched up is 
1888, | qrs bsh gre bsh qr beh sd ji) sd; sd between opposing parties, and it was resolved to continue the a 
April23 ..) 47,196 6, 5,807 4 3,673 6| 30 9 | 31 3 | 16 3 | present arrangement for another year. There is much ig for i 
i) {82S Bigs 2) fat) oko | eo | 2221 | pig-iron, and new furnaces are to be put in blast shortly. The 
7...| 41,506 4/ 10699 6, 3457 2; 300/ S310) 25 8 igian state railway administration does not seem very much 
Mar. 31...) 54,331 5 14,171 1 5881 2. 303 | 2 7 | 1521 | satisfied with the new metal sleepers, for tenders are just out for 
2%...) 50,824 5/ 16517 6 59396 306, 96] 1S 
—_— | j . : 
BP potions | 59453 0! 10661 7 30% 6 328 | 2% 2 | 46 g | Steady, and will remain in that condition as lo 
1886 51,955 1) 7149 1 3560 6, 31%) 26 7, 1921 | makers of the East and the rolling mill owners of the North keep 
1885 ......... 57,635 5, 5.933 1 5885 0 37 1 | 314 | 2% 7 | uptheir prices. The German market is somewhat quieter, but 
. 58121 3] 13112 0 5795 5 BT 4 300 | 2 5 | this quietness is considered only temporary. The output continues 


















large. The German production of pig-iron during the first three 
months of this year amounted to 1,045,575 tons, com with 
885,818 tons in the corresponding quarter of 1887. & d the 
output continue at its present rate, the year’s production will be 
over four million tons, the largest record ever made by German 
blast-furnaces. 

At Newcastle the coal trade is more active, but prices are not 






The following account shows the Quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
— ending April 28, 1888, and in the corresponding week of 
887 :— 









7~—Quantities. —., 
1883. 
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14s 3d ; Harton, 14s; Hetton, 15s 6d ; Hetton on 14s ; Lamb- 


























i wdehdliesicegstieentalinin deosassssscemiainenaisietn a 36,666 144 . 
UW sicsdisiniepsdocrinaaceeusvadotes eect ‘ 18,308 soae ton, 15s; Wear, 14s; Tees, 15s 9d; Lambert’s Tanfield, 12s 3d; 
ies Specs tiie sovtgasesiissae oben anCAuiaeta a hs 13,823 .. 13402 | Tanfield Moor, 12s. 
r great huneees (is ee Laetalowing feo pe statement for 1¢87 and 1888 of the 
Sa sta ths at he coals lyst Huadenaamniae NdeI ote aes Tt teodia tn the.Loncan, diate i 
OUR NOEE 5a isi oosscdésaese<psoutessavesesecncctncasteesssoersees cwts 49,757... 30,446 Tons: 
UI meMUMOP ROOK. 5.05 access <oossissess cossesccveccsasoevensercens £ 16,268 a. : Ba Increase in coal imported by sea during present year ...... 118,378 
"959480 | Ditto by railway and camal .............c:00cerserseeneerreenenes 
== | a 
tan Less increase in exports ....:...:ccccccccccseeeescersereteseerereeese 40,176 4 
382,314 Total increase in trade within the London district during 75088 i 





THE IRON AND COAL TRADE 


_ 


The return of the Cleveland Ironmasters’ Association shows 
there was a very large reduction in the stocks. of the district 
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advanced ¥, lb. In Brazilian a good business has been done, 

sud easesllead oe per Ib. in the early part 

of the week was in at prices. Yesterdey 

Se render» aie nh gaat btwn Reoenae Ib. 
are 

tearied tan Gens in moderate demand at full rates. KXirican 

East Indian has been in improved request, 
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Whitsuntide Holidays.—The cotton market will be closed from 
4 p.m. on on 18th instant, until the following Wednesday 
morning, the instant. 
PRICES CURRENT. 
| | | Same Same Period 
ae A: pe [Se | ae 
igidighaig giaigigia 
oi mis x la fl | (| | 
American a| aja) a ajajalalalalal a 
Sea Island...per Ib. 12 | 12 | 134 15 | 16 | 21 | 114 | 13 | 164 | 13 | 14) 17 
Florida ditto......... ML | 12 | 12h 13 i 14 1h 11 1} 11/12) 14 
‘Ord G.O. 'L.M Mid (G.M. |M.F.|G.0 |L.M.|G.M.|G.0|L.M) G.M 
Upland eucnarse ‘3 Br 8) S| St Lik i 5iai 448) 5 | Sve 
DORA casecccccsccsssone] 4 § bi | Bi | ee BL Oe | BR) BA) Bia 4g | Be! 5 
Orleans ............++ i | Sie a 
Brazilian, ahd at rel EY ui Fr fre 
woe! ove : eee oe i i eee 
Ceara, 80. vcccs.e.... Sed (Sa SRi o. | wi] Sh] BR a ans 
TDD sacooiceveiéeis Bi i ened | Sf 18) = 
pain Reais algal | asl a fea} 
Picdieuntent © 6 | eee ad 51a BAL... 
pis Sal | aad a 10 1 7 % s ms ote 
Ditto wate | | teh oe at |? et ota ali 
Seayeae, Greek, Se.) | 4B | Bre) SE | Gre) 58) | 5 48/43) 5 
Fiji Sea Island......|...) ... 13/14 | 15 lis]... j10. | a2 7 12 
ti Sea Island... ~ | 8) 9 |20R jaa) 7 | 7B | 7h} 72| 98 
athe joe | one | Oe The Th | TE)... | ot of vos | Ste 6 
ugh) -..| 6 | Gf Gt Ole ... || BE) Sie 68) 5 | Sry Ste 
Ditto Smooth ....... 53 5h | 5h) 58 | 53) } 53) 6 | Brel 54 | 58 
Ditto Sea Island)“ |g 10 | aa | a) | gale | 0 
wpe indian. 5 ok eh relapse ipo iis | 4i@} ... | 4h | 4% 
Surat— ngungh } eee | | i owe |} | pita 5 ove | ose 
Ginned Dharwar, 4 | ii) thy #8 Patt Bt of bee a 
| Dholloah | Sis! ah | ak | aa, 4 ‘| 3% 3 | da Sagal 
Oomrawuttee ...| 3:4 47% | 4% 4 | 4 | 37s | at" Sie 3h | 4y. 
i| Khandeish.......... 35 4 | 4% | 4h). || .. | Bie) S| .. | +] cS 
Bliatee Sie 33 SH Ah | a aE] | Bal af | 
eravul, &. ...... ‘i oe | o oe | nee | om 7 sm oe a 
Scinde.... | Ste Ste... | Ste... | Sel... | 2 BR... | Bel 8 
pepe cecil | HE) MAY Bia) Aa ah) a) sn | 2) 
Westen OA ait ab | il | Sal ad LSP ae 
Iuports, Exports, Consumprion, &c. 
ee 
Imports Dems: 9:00 Binge W iscsi senidesscpecisnsries 1,658,539 ....... see LTAT.187 
Exports from Jan. 1 to May 4 ............cccecses eeees MEET: - 'nb Soxcisbns 138,860 
I, SE iy ccocn ccc dinrigtbadins dgrtbe choice wsekvconimaces, 829,680 ......4..... 971,030 
Consumption from Jan. 1 to May 4... .........0cs0000 1,293,870 . 1,314,560 
These figures show :— 


A decrease of imports compared with the same date last year of ...bales 88,600 
A decrease of quantity taken for consumption of 
An increase of actual exports of 
A decrease in stock of 


In speculation there is a decrease of 32,640 bales. The imports 
this week have amounted to 97,543 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 48,000 bales, against 56,000 bales at the corre- 
sponding period last year. 





MANCHESTER, May 4, 

There has been a fair amount of inquiry during the week, and 
though for the most part offers of quantity were ies below sellers’ 
ideas, taken altogether business will have reached about an average 
amount. Cotton is dearer, and prices quotably higher, but the 
advance has not been paid generally. The trade in export yarns 
has not been large, 16’s to 24’s water twist for China, and 40’s mule 
for Madras have commanded most attention. In yarns for home 
use, American gra have sold more freely, but manufacturers 
have shown little disposition to follow the upward movement in 
values, and the improvement realised by spinners has been of very 
partial character. Cloth departments quiet. Grey shirtings in 
ee eet ay nome and also mules, jacconnetts and cambrics for 


inereased, and the rise in cotton does not appear to ha beneficiall 
| affected sellers. To-day there was less activity both in yarns and 


Eee eeeeeee teat 
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ative - however, were steadily maintained throughout 
I. Comparative StatremMent of the Corron Trang, : 
By Price Previews Weeks in 1883 
Price | 


| wEF| 








oe Ditto, good fair | 
Yarns—-No.40 Mule-twist, fair, 2nd quality 
St in, 6& seed, Printer 39 ices | 
r, ozs| 

27-in, 72 reed, di x 5 lbs 2 ozs 
39-in, 60 reed, Gold Shirtings, 37} 
y 
40-in, 


apoocoocsc# 
ao 


nee, Seno sbdisi iis cxscaneaihitins vas 
40-in, 72 reed, di 
‘in, 44 


. Red End | 
PERI ee See 


| PH 
| Price,| _ Corresponding Week in 
| 1888. '| 1887. 1886, | 1885, 1884, | 1888. 


a0 compen, & 


ee covgegeg® 


axa arooccocec® 
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Raw Cot land, wi te ae ees eee 
taw Cotton— ...per Ib | 0 (0 6} 0 5g 
_ ee wood eaaliior biases O 5g | O Ete O 57s) O Gre 0 6%! 0 6 
—_ Pernambuco fair ............ 0 bm) 0 5H) 038 0 6 0 60 6 
— Ditto, good fair............... 0 Ste 0 SiH 0 Sf 0 64/0 630 6} 
Yarns—No.40 Mule-twist,fair,2nd quality | 0 84 | 0 a 0 8} 0 0 94/010 
—- No.30 Water-twist, ditto 0 0 0 8 0 810 O10 
26-in, 66 reed, Printer, 20 yds,4 lbs 20zs| 4 0 | 4 0/4 1) 310},4 1444 1 
Se ditto, Sibs2ozs/5 0 | 5 0/5 0/4 10}/5 1) 5 0 
39 in, 60 Gold End Shirtings, 37} | 
yards, 8 Ibe 4 O28 ............cecesecceseens 6 7} | 61036 6\/6 9|7 47 3 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... | 7 6 | 7 74/7 4 7 6|8 7 9 
40-in, 72 reed, ditto, ditto, 9 Ibs 50zs.../8 9 | 810} 8 44/9 0/9 7) 9 6 
39-in, 44 reed, Red End Long Cloth, 36 | | | 
YOR GTM is Saissecncncssconsedtdbictionived 16 0 |6 3/15 7h 5S 76 0/6 0 








THE WOOL TRADE. 


There has not been much business doing in Enlish wool, although 
a moderate inquiry has been reported, but prices offered are not 
satisfactory to sellers, who prefer holding. 

The secund series of public sales of colonial wool for this year, 
which commenced in London on April 5th, will close on Saturday 
next, the 5th. Nearly the Whole available quantity has been 
offered, occupying 27 days of sale, at an average of 12,000 per 
diem ; about 7 per cent. of that offered was bought in at the hammer, 
but of this much has been since placed. The probable total of 
old stock held over in the first hands at the end of the series will 
be about 25,000 bales ; some 55 per cent. of that sold has been taken 
for export. | 

The Colonial Wool Merchants’ Association on Thursday fixed 
the third series of Colonial wool sales to commence on June 
19th, with a limit of 350,000 bales ; and the fourth and fifth series 
on 18th September and 27th November respectively, without 
limitation as to quantity. 


The following is a list of the sales for the current series of London 
colonial wool auctions :— 
/~Number of Bales sold~ 
Date. Sale Pmpt. ToHome To Foreign 





Apr. felling Brokers. No. Apr. Buyers. Buyers. Total. 
5 ...C. Balme and Co. Blog cc prciner on wevete 27OU veces 1,200 srreee 3 960 
Jacomb, Son, and Co. .......... Pee Gace 2.650 ...002 1,700... 4,350 
6 ...Jacomb, Son, and Co. ... ..... 2... 20.0... 2,760 essere 2,500... 5,269 
C. Balme and Co. ..........2.... 2... schon DOO: saves 8,300 ...... 6,100 
7 ...H. Schwartze and Co. ssssce Loses QL cesses 41 serses 6,500 ssssee 10,600 
9 ...Buxton, Ronald, and Co....... ts es; 4,400 career 6.800 10,200 
10 ...Edenborough and Co....... .0. Ls. 24 cee 4,800 ....00 6,600... 11,400 
Windeler and Co................... Rae aes ane ees 439 ...... 922 | 
11 ...H. P. Hughes and Sons........ 1... 25 ss 5,500)... POD seca 12,500 
39 ...C. Balen i Co. «0.500 ccscacose B ... 98 ccc. 5,100 — seers 7,500 ...060 12,600 
13 ...Jacomb, Son and Co. ......... 8 2. 27 eee $000 cesses 5,800 sarees nae 
14 ,..Willans and Overbury ........ 1... 28... 4,000 wc... 8,278 on wee io 
16 ...H. Schwartze and Co. . a oy apes BIO. cscs 7,350 ceases ii, 
May. 
17 ...Thomas and Cook ...... ihn ini i ses aah BRD senses TOS severe ae 
Buxton, Ronald and Co ....... 2... ... <csog a cole 6,450 severe 4 
18 ...H. lewellamd Oo. « ..ccicisc....:. Love 2 8,250 secre 4,500 reese 7, 
Dalits Mate OO. ésssecssaice. 1. 2ce. ces, dere 2,698 reves 2,151 sevens 4/84 
19. | Soar amncmer paney halla dead ‘oe . = ia & sail us 
20 ...Edenborough and Co. ee de minds B,000 oss 4000 severe 
21 ...Jacomb, Son and Co. _........ ue B,700 oa... 6,770 carers 11,470 
23 .. H. P. Hughes and Sons ...... cag ana ry ** ia 8,980 saevee am 
2% ...C. Balme and Co..............0.005 Bie TOO cinses 8,300 ...ees ato 
26 ...H. Schwartze and Co. ......... i eee 2,000 4,100 +00 oe 
Buxton, Ronald and Co. ...... 2 2.900  ....0 2,700. ++ 6456 
26 ...Willans and Overbury ......... 2 ... 10 3,900. 2,556 4205 
EE, Tewell and.Co. ....ccceccorecs 2. 3006. carves 8.200 ...+0 5 
27 ...Edenborough and Co. ......... $s. Hh po BRO: scree 4,300 3172 
John Hoare and Co. ..... .. .. 2. FEB on ccrees 1414 . ~ 
- yg ot rin} alee ORES BO Bh ccccee BB conan 
me and Co, oo... ..eceeeee 6... 12 coe o> ae ae 
80 ...Jacomb, Son and Co. tlle salen igl 5,800 isan 7420 ssvoe 13,220 
May. 9.400 
1 ...Buxton, Ronald and Co. ...... 4 .. 15... 4,100 eevee 5,300 serve 66 
NEE iv cccckiis gaidecdsccic ek ese < Mpaeees pues 237 144 
Wieteler On Ook © osisisicicectc B si. ea eres FOR ieee T1B seer 12750 
2 Schwartze and Co. 7,700 severe 
Te ath: MT EOD, cc cosccnccnocs Toese BU cesnas one. 3 tema. Mee “ 
H. P. Hughes and Sons des dae Fo ee 
Willane and Overbury ......... « woe: ode OM 
H. Irwell and gee coppccescown WD bed fens { ‘Secinm «¢ ei: 900em eee eoneee = 
Jacomb, Son and Co..... “- i 
5 ...Buxton,'Ronald, and G0..." 57. 9 nt a 
Jacomb, Son and Co..... Gianed tel) aio 
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Mesers Jacomb, Son, and Co., report :—There have been no wide 
fluctuations in values during the series; all good, sound, combing 
merinos, grease and scou , have shown an upward tendency from 
beginning to end, and now av some jd to ld per Ib 
advance on the low rates of the end of our February auctions ; 
short, inferior, and faulty clothing wools. barely ‘reach that 
currency. The competition for cross-breds has been very keen 
throughout ; the finest grades, some of which were taken for the 
U.S.A. in the earlier sales, have not maintained the higher values 
they then commanded, and now rule a trifle under February ; good 
vtices parcels, with colour, have been firm hout at fully 
that currency, whilst shabby and rough-haired descriptions are not 
quite so ode of sale as they were some days ago. There has been 
little change in the values of South African wools duri the 
series, nor has there been any material alteration in any class of 
such from February closing quotations. 3,067 bales of woolled 
sheepskins were sold in this market on the 27th April; with a 
brisk demand there is little change in the value of Australian 
skins from our March sales. Capes rule here and there a shade 
lower. 

Messrs Seward and Melly report as follows on the Liverpool 
market :—A fair amount of business has been recorded in this 
market, comprising 1,636 ballots Peruvian at 93d to 124d per Ib for 
extra fleece and merino, 8d to 9}d per lb for 1st fleece, and 7d to 
7d per lb for inferior and grey, 127 bales greasy white Lima at 6d 
to 67d per Ib, 230 bales fine greasy Chili at 6}d to 63d per lb, 230 
bales greasy Monte Video and Entre Rios at prices ranging from 
6d to 94d per Ib, about 100 sheets cross-bred River Plate skin at 14d 
to 159d per lb, 200 bales Morocco at 7d to 9}d per lb for washed, 
and 43d per lb for greasy, 750 bags greasy Spanish at 5d to 54d 
per lb for black, and 44d for inferior white, 837 $8 greasy 
Aleppo, &c., at 44d per lb, 400 bags greasy Kassapbatchia at 7d to 
73d per lb for 1st white, 6d to 64d oe Ib for 2nd white, 44d to 49d 
per lb for 3rd white, 4d per lb for 2nd y, and 34d per lb for 
merino, also miscellaneous sales of Oporto, ptian, &c. Alpaca 
has met with a little more inquiry, though values still keep very 
low. Sales comprise 1,013 bales Arequipa at 94d to 104d per lb, 
306 bales Tacna at 8d to 84d per lb, 181 bales Chala at 8?d per 
lb, and 700 bales inferiors at 6}d to 74d per Ib, for seconds, 6d to 
7d per lb for huariza, and 43d to 54d per Ib for locks. It is anti- 
cipated the next East India Wool sales will commence on the 14th 
prox., and the miscellaneous sales adjourned to the 29th prox., 
owing to the intervention of Whitsuntide. 

Our Bradford correspondent writes :—There has been a little 
more movement in business since our last report, especially in 
merino wools. Users are covering themselves more freely use 
the firmness at the London sales has given a rising tendency to 
prices. Cross-bred wools likewise are very firm, with an improved 
inquiry. In English wools there is no marked change, but the 
tone of confidence increases. Till the new year’s wool comes to 
hand the market must suffer from scarcity in some of the favourite 
descriptions, such as the finer sorts of long-stapled wool, and these 
are consequently held with great firmness. The worst side of our 
market is the continued restriction of the export yarn trade. 
For some reason our foreign customers show no coubdinbe, and 
buy only from hand to mouth. Spinners are again finding it 
difficult to keep their mills employed, or to get orders at rates 
which meet the firm and even hardening price of wool. The piece 
trade is moderately good, though the late cold weather has 
checked the season in the warehouses. 





THE JILK TRADE 


There was no improvement in the position of the silk market 
during April. At one moment—about the middle of the month— 
there were signs of demand, as consumers appeared inclined to 
replenish their stock; but before any purchases worthy of note 
were made. Continental troubles set in, at once all active ——s 
ceased, and the previous hand to mouth buying was resumed. 
In spite of the general depression these has been no marked weak- 
ness ; here and there a “chop” of Chinas has been reduced in 
value, and during the month Japans have become less saleable, and 
therefore more nominal in price, but altogether quotations hove 

n almost maintained. Some of this strength is perhaps due to 
the near approach of the crops, with all the possibilities of accidents, 
but the chief cause is the present low price, which is considered to 


be a barrier to any further decline. 











JUTE, HEMP AND FLAX TRADES. 





A few sales have been reported in jute of the new crop, prospects 
of which so far appear satisfactory. Entries for April, 34,000 
bales, against, 37,000 bales ; sailings, 19,250 tons. About 12,000 bales 
have sold here on previous terms. Cuttings, £8 10s, ny ees 
for London. In Dundee, more inquiry for jute goods, but the mills 
are likely to continue working short time unless prices show an 
Improvement. 

upplies of new flax are more liberal, The bad weather has 
lelayed flax sowing on the Continent, and in Ireland the crops are 
likely to fall short of last year’s, The Dundee markets, on the 
Spot, are quiet. 


Manila hemp continues depressed, owing to expected large 
arrivals, Weare done for arrival, said to be on the basis of 
£28 10d for fair, May-June shipment, c. f. and i. 


THE ECONOMIST: 





COLONIAL AND FOREIGN PRODUCE” 
: (00 bo. >. Miameune: | 
For Revort or Tas Day's Markers, ske “Postscarrr.” © 


SuGar.—There is little ae ‘to in. ' aves 
“ in ol although alosiney ah souse vacortey on 
the lowest. point of week. Refiners have tal but 


the business is at present y speculative. sales 
reported in Java cargoes. West teats = 

dull. The various parcels by auction, in several 
Tree ane a cae Pe Demerara, 168 6d to 17s 6d; 
Trinidad, 16s 6d to 17s 3d; Barbadoes, 17s; soft yellow, 13s 6d 
to 15s 6d; syrups, lls; Demerara syrups, 10s 9d to 15s; Jamaica, 
lls to 15s. In the refined market a moderate business done. 
French loaves have sold at the decline last quoted. 


Mauritius.—A cargo of 9,000 bags, off the coast, sold at 138 9d’ 
for Liverpool. 


Floating Cargoes.—There have not been any farther sales of 
Java from first hands. 


Refined.—Little alteration has occurred in this market, which 
for stoved goods remains quiet. Lyle’s yellow Cane crystallised, 
18s to 188 3d. A few sales have m made in foreign goods. 
French loaves, 17s 3d to 17s 6d, f.0.b. Foreign granulated, 16s to 
16s 3d ; Russian crystals, 16s per cwt, f.o.b. 


Beet Sugar has further declined, German on Wednesday selling 
down to 13s, May. Subsequently the market at some 
ee May-June, 13s to 13s 6d; new crop, 12s 7 peer 
f.o.b. e refiners have taken some, but the demand is chiefly 
speculative. 


Imports and De.ivertes of Sv@ar in London to April 28, with Srcecxs in 
I to 96.200 106,060 125,400 125300 
Delivered » 87500 = 108800 3: 96900 “2. 121°300 
OIE ii icdcedasocijeeaiisccciten 61,200 77,500 ... 117,300 ... 92100 
Stock, U.K. cevereseneee 227,400... 213,600 ... 312,700 ... 301500 
Good brown West India... /0 109 11/0 ... 13/ ... 13 
Crystallised Demerara ... 16/618/0 ... 1417/0 ... I «- 16/6 200 
Beet, 88 per cent, f.0.b.... Li ot I Sh) dos 1soqido 
= ue ie i ge wt Ca vce Wee oe ae 

ava de . ei 
Tate’s Cubes, No. 1......... ae .. wa 2i6 ... 29 


Rum.—Prices steady, and the business chiefly restrictsd to 
Jamaica. Reported sales during the week, 350 puncheons. 


Cocoa.—Continued ee of West India have increased 
the stock to 57,500 bags. The market is unsettled. On Tuesday, 
1,278 bags Trinidad partly found buyers at 1s to 2s reduction, and 
about two-thirds of 1,760 Grenada at easier rates. 137 bags 
other West India ranged from 54s to 61s. 167 bags Ceylon went 
dearer for very good to fine, at 91s 6d to 92s 6d ; b 

grey, 68s to 75s. 532 bags Guayaquil bought in, also the chief ps 

of 374 bags, other foreign kinds, a small parcel Venezuela 

at 76s 6d to 80s 6d. bags African bought in at 55s, and very 
good 66s per cwt. 


Correz.—Supplies by auction have in been 
cases quotations show Is, and for East India 2s ine. 
sig Teeter ee ea 
e and low mi , 71s 3; m : 
Peete Tis good middling to fine, 750 6d to 89¢; bold, Tes 
fine, 90s to 97s. 
Coorg at 76s to 798; bold, 80s 
Nekdoskeomn, 730. 607 Ga fine, 87s to 92s 6d. Neilg' and 
ail um, ; 8 
Wynaad, 70s to 80s 6d, small in ag nye 90 half Fetes Blocks 
sold at 88s to 88s 6d for long berry. 
58s 6d to 59s for : 
ordinary, 57s 6d to 58s 6d; good to fine ordinary, 61s to 68s; 


iddling to middling, 71s to 76s. 11 foreign principally 
sold : Guatimala : middling to fine bold pa ots 71s to 788; fine 
ordinary and grey, 68s to 70s 6d ; foxy, 65s to 67s 6d. New — 


to ’ 
Costa Rica, 68s 6d to 76s ; fine, 78s to 79s 6d. 
74s; bold, 788 6d to 79s 6d. 68s 
Granada, 71s to 77s 6d ; pale, 64s to 69s. Poag ties ah pan dig 
sold at 62s to 64s for Rio; with washed at 62s to 64s 6d for 

and 70s to 72s for colory ; all ex quay terms. 


The ae ane leer. have pe See 
Santos in vre, , May. Considerable sales 
through the medium of the London Produce ae -house. Fair 
Channel Rio, May delivery, 56s 6d; , 498 Sd to 50s; 
December, 48s 6d to 49s per cwt. These are lower prices than 
obtained at the commencement on May 1. 


Lurorts and Dsiivertes of Corres to April 28, with Stock” on hand. 


. 1886, | 
I nner ane ene ere eneeee ard ~~“ oe - 
peisaies ing teu ae 3 ~e 2 ” 
nd 2 & “a 
Mid. Plantation Ceylon per cwt 73/ 75/6 .. ‘6 ... 66/ ... 5B) 6 


Delivered last week, 9 tone, pales LE ee ont Savon im 1887 and 1686 


fi 5 fy 
Fe baa cae 
NTE nee | 


have See taete | 


' 


Txs.—Prices of China have continued depressed, but are no, 
esterday ory al eae eon By to Bhd to vere | 
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‘ea. | | Indian | _ Saco.—Of 1,498 by auction, the small was bough | 
5 c ne desl Toate le woman’ qaaiitied few medium sold at 1 to Ils 6d, and some large at 13s per owt," | 
. under 10d per Ib attract most atten- Saco FLour.—342 bags sold, “ without reserve,” at 7s 9d to 8s. 
) very | Tartoca.—1,062 by auction, part found buyers; seed,-19s | 
of s _ Deliv : 20s ; medium, 2ts 6d; b 492 : 10s | 
f ae ele lacks ure talon fo. th 72) bage Singapore, abe | 
, 1h Java, 2,113 packages have Wig bo ie ner i last week's rates, 7 “ate 
: LACK PgpPER wer, e latest sales ) 
re Rep opt Denes Name he Se Oe July, at 8d. At auction, 268 bags were bought a ore -€ 
ea, Lbs. Lbs. 160 bags Tellicherry, at 8d to 84d. 310 bags Aleppy, at 79d. | 
ae fen Bn. rr" 301961,000 oceht 16 bay fine Mangabe a ee ens 
+8 cegecssneseeeneser S051 71,000 » ..... + _18)985,000  .....- ug ae e Mangalore sold at 9d to 
te China and Java. ...... 118,928,000 ..... ; 000 ..... 53,411,000 des * ER. — _ market a. some Selon’ ait ie * 
& &, 1886-7. i re, auction, Id, at 118d. 
H OIE bosib cietisnndien sae iaoaihe ae aan . Je oe. without reserve,” 114d ceri. rh tage 
; OUNOD cctedendinecsetes '195,000 ...... 708,000 ...... UTMEGS easier. 26 cases 16 boxes P ‘ 
i China and Jave ...... 159,398,000 ...... 128,440,000 ...... 50,660,000 83's to 79's, 2s 7d to 2s Bd; 67's, Bo 2A; Goa. te soenGc partly sold ; 
<a Ricz.—A dull market, and there have not been any fresh sales| Ctvnamon Currs.—120 bags sold at 3d to 34d per lb for good. 
effected offers at current low rates. The Brokers’ CLoves.—148 bales sold fit 78d for fair. 2 cases Pasa 


Cireular qu 6s 9d to 7s; Bassein, 6s 104d to 7s; Moulmein, 7s | bought in at Id per lb. 

to 7s 3d, open charter. Sales in cleaned rice have been of {| Prwento.—The market remains inactive. 859 bags in the weekly 
extent. Exports from Burmese ports to Europe, May 2nd, 468,300 | sales partly found with buyers at 2d to 2}d, one lot 23d per Ib. 

, inst 481,780 tons last year. (Continued on page 587.) 
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Commercial Ciwunes.— Cieeklp Price Current. 















































































































‘ ; *,* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
a a oe NL nn nena _ cqeeoemtionee _ seundidiieieaa 
a LONDON, Farpay. DRUGS—{Con ) d s 4 |METALS—B. Copper é s £& 8 | SILK—(Con. s d os d | TALLOW ; 
4 i ARROW-ROOT-per bs @ s dj Oil, Cassia... perlbh. 3 0 0 0 | Eug, Tough p. tou 78 © 7 » | China— tite, No. 3 H 6 00 wey ee tO : 3.2 
; St. Vincent,com.tofm 0 1, 0 Anisoed .......... 66 0 6 Best selected . ..... 79 0 81 0 Nodandé ...... w6é BO ustralian ; 
t, i 43 Australian mntton 23 6 26 3 
COCOA—duty tap. Ib Peppermt.,Hothks.10 9 0 © Meebo iis c,d... 88 0 88 0 yee aig 96 MO do beef .. 2 6 3 0 
it Trinidad toord. ay Trky., fine..15 0 17 6 | Chili—g. ord. brnds. 80 0 8026 ong-reeled ... |. won Ol Town... 2 ous 
‘5 ee oe 0 0 6 brb..China,frtogd 0 10 3 6 Austrin., Wallavo @ 0 0 0 | Canton .......... 9 6 2 Olpyproca— 
gE! ; ce rae & Seuna, Tinnevelly e232 16 do Burra .. 0 0 0 0 Re-reeled ........ 11 0 M4 OO a dak ni 
4 a. 6 0 | OtherE. Liowtozd 0 1 0 4 | Iron, per ton j Jaman .............. DO 8 6 ts fn’ s 
4 § Ceylon, mid tofine 75 0 92 0 | PYRE STUFFS, &c.— + , &c., British.. 5 5 5 10 | Patent: Bratia ....., 00 © O | HAR atockh ar ts 
¢e- Guayaquil Arit 73 © 80 © | Galls, China per cwt. 56 6 57 6 Nail reds.......... 515 610 | Persian. ............ 00 080 3 ockhim.pbl 15 0 6 © 
say Suriname ro 65 0 78 © | Battlower, ge BOE suc ssasedece 615 7 10 [ Italn.—Raw,wte.Novio 0 © 6 Archangel ........ 96 00 
i Caraeas ........... oo Ww 6 ROMAD  cliad andes 410 610 as a 7M 8 6 Fossombrone .... 6 © © © /'TEA—duty 6d per Ib 
Ff, Caracas... ...... T 9 o 6 Bars, Wales ...... 40 401 Other kinds ...... © 0 © 0 | Congon, com. to fair 0 3}.0.7 
COFFEE—duty pel ete ete, “219 2 0 Rails, ditto........ © 0 6 0 | Thrown—Pdmont. Meditun to good oo 186 
san. & OO Tee et ns. doSteelat Milsbro’ 315 0 0 | Milan .......... 7 0 4 0) Fine to “i 
to fi 73 0 107 9 | Catch, good tofine.. 28 0 33 0 mt Fine to-tinest...._; 10 20 
me .. Seoteh piziron,cash 333 © 0 | Trausdo .......... 0 8 VY O | Seuchong, com.tegd, 6 6 1 3 
hey ne Carn ord. a : = . teen NEE . : 2 hee re pevertwe = ve = 15 | SPICES—Pepper— Fine to tinest...... 16 2 3 
b East plantion. 68 0 9% © | Brazil ...... ME as ch nhs 3 7) 310 5% i NE son ois o's bse ov 
Native --s-¢jccag 20 © M0 0 | Fustic, Janinica .... 4 § 415 |Qnickallveryer inutile 6176 7 0] Aleypy'e Malate 9 Stu se | flowery Bekoos 0 123 4 
¥ Meet fair Inaian 68 0 69 0 Wood... o 910 Se 7 5 17 White, Singapore 0 11, 0 118] Scented Orange Pekoe, 
stare 81 nglish,ingots.. 909 0 9 9 | Pimento Ol 0 2, Canton.....:....°'0 2s 
: ee eel by 2. 0” Lagprocd,Ousapenchy 8 0 810] Straits............ 7910 80 9 | Ginuamon—istGeyvion 0 y 1 5°| _ De Foochow ...... 09 16 
, Mocha, mixed tofine 85 0 95 0 onduras ........ 715 8 © | Zine, English, perton 20 0 0 0 , ; , 8 ak iee age ae 
4 J ord. to ras 0 70 0 i Do 2nd do ........ ® 8S 1 1 | Scented Cprs.,Canten , 13 
1 / ameca., ord. Oo} 7 Jamaica .......... 6 126) Tin perbox 8 4 8 @] Do 3rd and ah 06 Do Foochow ow 10 
Coste Ri we Sane 73 ° me ees ie = . Charcoal, 1 C «Pi yes 19 0 22 © | Cassia Li . wanwkd. 22 0 2 3 Hyson, com. tofair.. 0 6} 1 0 
: Ora te bowmbdilig. 65 fe aaa 1 0 see ~ acid wae 0 18 © [Cloves—Zanzbr.frtogd® 7) 0 Ti : dood to tinest 1 . 2 ‘ 
5 3 pie LASS’ ).LpewtO © © 0] Penang............ . Hyson, com. to fr. 
Centl. Amencan, &¢. 65 0 73 9 large sound perewt. 45 0 68 0 | (1, Sole threes  , [Gingerperewt © | Goodtofnest .... 14 3 0 
Brazil, Rio, Steanser lots Curranta ....duty7s 3 dd | Sperm, Cradeptun #2 0 4s 0 | Cashinacpede pr doz © 5 0 | Cin et tit eae 
pre 0 ° ot ° percent 6 BO meemaaryers -bs78 ie $e Bengal ........ ““"" 43 0 23 6 | Indian Pekoe........ 0 9 2 3 
Commontolow fair 544 0 57 Of gape mae me Cod’ rte ts 1s 0 0 EOE, ans paves. wo 0 0 Do breken ........ Oo 2 6 
63 SE eis onaitan nese 31 60 MO : sd 6 diniae bm w09 - Jamaica, low& ord. 39 6 55 6 Fannings & broken 0 6 1 0 
Centoogeedevenet es — ‘ Satie... 2 6 30 0 Kost India ........ 1220 00 Doel. ay tne'ah .@.Ate 2 1, Gear ... eo Le 
COTTONge Weekly Rep. Livpl. awe nme 0-0 ar 5a ~ . : : ees saeenbend perlb 2 4 3 0 [Ce - ore oo 1 : 
he ns, aww UO Ae Se eres “es utmegs brown .. 22 3 8 ekoe Souchong .. O11 1 
‘alencia BORING, 6. bain cere 600 00 oe ‘ 
CHEMICA io a f . : ween Pe ok OO 3210 3} © | SPIRTTS—Rum, dty. p pfgal. w-| Pee isco (3a 
Nittie .-.-c.rs-ss. 0 3h 0 0 een SEO a a a iene sail or MeO 0 ee 2 3 2 @ | TEMBER—Timber and Hewn 
SE th eh nh gon e 33 0 if + +eeee 19 2 Brown, Engiish ; 22 12/6 22 18 Fine marks aE 3 4heid Wood.—Dantaic & 
‘ ae pete  § i ret cers reer 2 8 Ss 8 | Ground nut “no 400) De ee oe Memel fir ..p load 35 0 80 0 
a h Ghb ce dv's ea 2 8 5 Mewel fir ..p load 35 
Sniph sess : 4 00 Seek iidboee . ; . . Cocoa-nut Ceylon .. 23.15 24 0 Leeward Q “a ca : 2 Piteh Pine Thnber 55 0 GF 0 
siaen, Senay oes pe m as Tre ea ene 00 © @ 1, COMM . ee. c.50. 27 0 710} ELandMauritins o 1 1 6 | Canada red pine .. 55 0 10 0 
j Muriate.. perton £23 0£28 0 pighn&8.Ubes, ich 16 0 99 @ prem. ..... Ede o yey oe (7. per proof gal.) = pal. ne, eee SS ae 
- Sulphate ........ £11 10/ £11 15 Tmo 1 -ver box Ce 7 8 | Petron. Gil persibs. 0 52 ocd] tbrands |" te @ 16 3 | Quebec oak.......... wo 0190 0 
s Argetic, tumpperewt, 438° 233° 1S See Te eS lolcakeaLned,Eng inbhds | sc3 “17 0 17 3 | Baltic oak ‘140 0 90 0 
ian Rey ~~ ; " . Malaga half chests 6 6 0 0 oer om pele daase 6 15 6 176 Core opiate, ne dypdl! 5 11 6 Indian teake 100 “- : 
Pearl do. 0. 30 0 © @ | Nats—Breelona,p.bg. 20 0 20 6 : co nos ceses . . 6 ‘ ee a 1416 einect. Lzs.19ft.cuhe Weed 
— j , duty pd 12 6 14 6 | Deals & Sawh & Prepared Wood, 
. Brimstone, 8 0 9 0 |FLAX at Dundee £8 £5 | Linseed,laPita..afit3s 0 36 6 German spirits oT ms lig] Norway, Petrs. std. £4 10 £6 15 
i Bleaching powder p tn £8 10 8 15 | Archangel, Crwn ge 32 0 39 0 Bombay pr4iélbs 38 6 © 0 | SUGAR—per cws . <4 Swedish, good .... 910 1510 
Borax, Engl, refined 29 © 30 0 | St. Petersbarg IZ hd. 24 0 20 6 Calcutta pr4io lbs 37 6 © © | Brit. W. ndia,rgting 11 6 13 o® Common ........ 7 0 910 
Cream tartar, firsts 122 0 6 06 - 9 head 22 9 23 © Rape, Feroze p416]bs36 0 © 0 |” Crystallised’ Se G6 om 6 Rassian .........- 5 17 6 
vbbgr a rib 3 0 © © |GUTTA PCHA—p.|b s a s a Caleutta,R.A.T.3736 0 0 0 ort aan an : Finland ........+- 610 910 | 
Corrosive Sublimate 2 6 © 0 | Good to finest 1:4 346 Porto Rico, grocery OM 6 Yanada, Ist pine .. 16 0 2 0 
Todine ... peroz 09 © © |HEMP— = és £ | PLUMBAGO— Refining -........ 9 0 -u 9 | Canada, is ‘y — 1. 0 10 
aie Potash, bichiant, pr Ib 0 | © 0 |8. Petersbg,, cln, pt. 2 6 0 6 | Ceylon, lumpperewt 12 0 17 0 Maurits, erys. Nos 1416 o 6 6 oo ae ee 
Fi WOOD Sa2s3 i003 ® 5] © 6 | Manila, fair g..33 0 3 0 | PROVISIONB— 34 may ears . American spruce... 510 910 
Hydriadae ...... 11 3. © 0 } Jute, good to % 0 16 0 | Batter—Corkperewt 0 0 6 0 Srage, low to crs . ~ . Pitch Pine Planks 9 0 12 0 
z fic sith tale a : i te a abana : os empaths 0 82 0 asechioeaaiatiaens o.8-8 peach OS. 5? S38 or 
Iphate i oe emma Mike EO 7 é " r altic p a 
Precipitate .. perib 3 6 © © | Common tofair .. 11 0 19 10 Reenesd.Wisdhhies > = ; low to good brown 9 0 0 0 Quebec, per Stud do 60 0 080 
Sal-Acetos.... perlb 0 6 © 0 English : Limerick wo 0 0 o | aang, Gr. and crys. 9 0 0 0 c 
Sal-Ammoniac pr ewt 32 0M 0 HOPS, pcewt 10 5 10 Cork a: eee de wae »’ oO 0 Native brown ‘cS 98:8 TOBACCO— iw a 
Sods 5 64510 | HIDES,Or&Cowptbs doin d | Fmt concn ess 58 0 60 © | Madras, native...... oo 60 duty 3s 2 per Ibs ds 6 
Crystals, ex. shipzz 6 6 6 | Salted, BA BMV. 0 4 0 55] ,,Hamhure ........ ee ee RERETY 9 © 9 6 1 Obbn, per tb. bond... & 2G 
| Caustic, London .. £7 0 £8 0 R. Grande ...... 0450 4 teieh 7 seat 7 ;! ; Manila, | “superior ” 11 0 11 6 a beasece 3 ‘ 18 
Ash.... perdegree © 1) 0 Australian ...... 0 = © 301 Lard Waterford and Low brown ...... 8 OW Ob teint ee ee 
: Sugarlead, white,pc 28 0 0 0 RO s crcctgceact 6 3) 6 4 Limerick bladd Siam and China white 6 6 0 © y o, Ol 
ce Brown... ........ #0 4 0} Dry-B AMV. 6 63 0 %, Sudeenk akeeae 3 . : Jow to.good elow 0 0 0 0 snesbiisisill tear” <e ; 126 
OT eeadt te botth China 220011 OS OF | Retkinandkeg,lrishts © 64 0 | Java grey and whice 6 0 0 0 | Cobunubian leaf 
nn 21 006 Zanzibar o4 0 pinnae wp bao 00 0 0 lSyrue oo 00 daty 3/2 per Ib, 0 3 S32 
; a eraeceese 2 PO Of | Banaibar .....;.. al ne Oana. || PRETOPS ceeeee-ce esse isi eee eines 1 
Pelletier's, ditto.. 1 9 0 0 salt Mauritius 6 35 0 45)7*° 1, brown ...... ov 00 ; 35 0 
i German .......... 1400 Oy -.. © 3 0 4 ee es Pee stu. gdtofinecryst 16 6 17 6 Cigars, bad.duty60 8 : ca 
= Sul , copper pt £21 0 £22 0 ea: . ; @ dian, perte........ 00 Oo]; yru Rag eceriases 10 6 1 6 TURP NTINE, pewt 28 
ih eekiws* £2 ole eens Se BS ae. S ‘Usbe, Conrifegal, © 9 1s 9 WOOL—English—per pk of 20 Ths 
& Vermilion, Eng. plb 2 9 © © | Bengal, good to fine 5 3 6 6 yee es > : & ; Fr.togd Muscovds 13 6 14 0 Figees. De. eee So ne 
& COA ton Cousuming,mdtof 4 6 & 2 ; : Rerixes—For cousimption . 10 10 
| é - * Gruyere .......... 70-0 74 OO] Tt —  wethers 10 0 
& Wallsend, best ...... 6 0 Lb 6 haw to pf. yo 30 43 Bere steeews sence 2? Kent fleeces .... 10 0 1010 
= INEAL— Madras, Velore...... 3-6 4 3 | RICK—Rangooutoarr. Pleces ...... 16 6 . Down ewes 
& 5 versperIb1? 1 1 2 | Native............ z+ 43 wreadthnes : 97 : eswCues : 2 pg Pes tw 10 0 12 6 
Be, Bele esse sane 1 eh 12 /Rarpah goed ta Ame 8 8S [tun pdion 6 OF 0 | Roresport.tiee on toad” | Lateesterdo .... 915 10 
; DRUGS— INDIA AURDER-por: DF ST MMMM <cs suns tone 66 70 Turkey Ivs.,6to 1ulb 23 6 © © | Colonial—per Ib. . : 44 
F r Ts Pa tee Pg = 7 Peru, the Sh Sg LO coe eeccteneene 596 £96] Crushed .......... 6 8 0 ee 1 4} 16 
ts Anisceds China, star 72 6 75 6 | Mozambique ......., 0.6 2.2 [ROSIN Amer.com 3 7) 3 9 | putch, retincd, Goris in Holland, | Greasy avr.to fair © 9 O11, 
rit Beton, Pere per a> 4 6 © © | LEATHER—per Ib so ° 201b loaves superfn. 2 0 6 6 N. 8. Wales, Sed.avr 5 40 8 
te Capll -.....--2002. 23 241¢ 3% 451b 1 0 1 2 [SAGO—Pearl..pewt 8 © 120} Bib do Noi17 9 © 0 | Greasy average -. © os 6 
BE. Caliaaya ...... 19 26 butts16 24 1 0} 2 2 |Sagoflour .......... 86 96 8. Aus., Greasy avr. © 
Crushed, super.,bgs 17 9 18 0 nd 131 
Ef &c,reawd,Gn 1.0 1 6 do 8 36) «61 3 8 9 | SHELLAC—per ewt — ‘Noi — 17 6 0 0 | N,dea-Scouredavr ©}, 5 
i do. do. o3 16 Forga. Watts 8 36 1 1 L 6 | Orange, good to fine 55 0 650 _ Noz — 16 9 00 Greasy average >> 16 
Seg om ne! fH 6 0 6 OM) 21 Geaed.s 44 0 5) © | French loaves, f.0.b. 17 3 17 6 Cape—Sered. stp, 3 oa 
Malir.gd2 0 2.6 CapeAuntelé 35 1 0 1 6 }Garnet, AC... 37 0 37 6 | American gran,, spot 19 0 0 0 | Fleece average .. 0 88 G7 
* Can per lb 1 3 6 6 [Ca 3 35 41 4 2 4 | Button, sorts, gitofm 48 0 58-0 3 3): Segre 1 
z BEET—Germn.f.o.b. 13 3 13 4 ca 1 1 
seconds.. © 23.0 2} de. © 7 14 234 Low to medi +] Natal—Scoured avr 
a medium .. 32 0 45 @ - ue OG 
a ae do 100 #12 1 jac, Siam ...... 35 0 36 9 | SALTPRETRE— Greasy average 
: dia. percwt.....120 © 190 © | Dressing Hildes...... 010} 1 6 | SILK— perewt.... 16 6 16 9 | Crosybrds—Gressy | 94 | 
38 0 8 0 1 1 1 6 | Bengal—Surdah p lb 12 6 13 3 refined -. 21 © 22 O | Vic. quod tosupr. © ao 
6.00 ¥ 6” 12 Covsimbuzar .... 12 06 13 0 Nitrate Soda “tse oe eS . New @ 0 6 
RR rene Gomaten oo: 0 © © |SHELLS—M.'P. per ewt = = os 0? 
0 12 0] China, Manila, boldi30 0 150 oa 0 
ous o9 in 00 0 0| Bombay do w 0 W WAX~E,I. (yes 
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1 sees, tien : ie 

oe Seah kn oa 99h Do (Bearer) ........ ‘iia’ 7 ii 

e “a ete Bo 9% oes SEs “Settee Fo ae i 

Aug.. ts. 1 iSea Tel) oi .. 08 da, Siy,| 1 

Mas Bept. Beaeset lis, Mar. 2/,|58,p2s.p] 8 | DO WIT ..... 00. eeer eee A Qrtrly. | 1 
Dec..| Do June, 22% ........ 6s. lisp] 6 | Do wet ....,...............1Ms wf. . | |. | inBragih7e4)) 9800 |, 2 | | | ee... 

April Oct. . Quanta: nter-, _«| |5|. Do Debentures ............ Fne Dee 1 
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Kas Set |fiek of ned Skat 18 |e 7 Hebntat toy and New eck | | | | eae 
gee | Romer aes a : 
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; t 2,177, 
_600,000'Wolverhmptn Corp* 3) 100107 8 oe 22 go0lda. & July N. Brunswick | 


700) 
2 900,760), Do De 


(United Kingdom.) Mar8ep.2 |*Jan. ° “nh 
arSep| 2 Jan, /Danubian, ET... Mid Feetsiath: aa 
Wate se eT gS is ECR rk es eee Rn hag *Dec, 14,991 Cornwall... ......-—.-... 
rr Fa LOANS, pare | | 150,000\Sa. & July) Do 907) °. >: 1130 ep. a a evetes jim” sree , 
rised TRUS STS. \Closng Cnsolidat’d 1 . 
issue. | i ee inne n 
es CUR hun. 6 \117 19 Mn -| 3 6 sal 10 
61550100 My t Now| be i 8tk i iio 12 Ae ai Sul rs t | be Qo ion Cons 300 
2) Ww 536, ov. | nse, p y +920, A 
ent? Metro. Pe toe Rives 00 soeoaaida. & July! Do, Red. 1 Tne Dec| purordwg| DoStateDom 5 (101. 2 | 12,408,886 Great Rastern Ord....... 66 
¥ Ri °.. eee eer. fe Te. oi en Yee ee es s« 
10,250,000) Do 3 7 Stock™ -... 3 |100/1034 43) 5 og, og9lga. & July! Do Insc. i0i0 4 {112 14 1i7 18 
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American quotations of April 24, 


Continued from page 582. 


offered at any reduction. Crude quoted £42 to £43 per tun. Ia 


Grxcrr.—820 cases 241 bags Cochin partly sold at the decline | Cocoa-nut, the sales have been upon a limited scale. 


last quoted. Cut: small, 28s to 32s; medium, 40s to 43s ; bold, 
63s 6d to 65s; medium, part cut, 348 to 35s; ditto, old import, 
32s 6d. 200 bags Ben were bought in at l4s. Of 422 barrels 
Jamaica a few lots sold, chiefly at 45s 6d to 47s per ewt for low. 


Frurr.—Currants are firm, although few sales made. The stocks 
are low, and an increase of the French duty anticipated. No change 
in raisins. Sultanas meet with some demand. Valencias 
continue at very low prices. 

SALTPETRE nominally una!tered. 


Nirrate Sopa is easier to buy. 9s 6d to 9s 9d per cwt the 
quotation in Liverpool. 

Suettac.—A limited business done, including a sale of TN 
second orange, May delivery, at 44s 6d. At auction, on Tuesday, 
1,450 cases, including various parcels printed “without reserve,” 
about two-thirds sold at previous rates to ls under : fine orange, 
60s ; second, 44s to 488; very common and livery, 40s to 43s ; 
garnet, 34s to 36s ; button, good, 56s; other kinds, 38s to 44s 6d ; 
very dark and low, 32s 6d to 35s 6d. Heavy landings in April 
augmented the stock to 84,329 cases, or nearly 20,000 cases more 
than in 1887. 


Inpico.—A limited business at well sustained prices. 


Orner Drysautery Goops.—The public sales have been quite 
devoid of interest. 800 packages gambier, and 1,560 boxes cutch 
withdrawn. By private contract, 100 tons of the former sold on 
the spot at 21s 6d to 21s 9d, and 22s since paid. 


|| CHemicats.—The markets have been quiet, with little specu- 
|| lation, and prices*varied slightly during the week... Sulphate 
|| ammonia is easier to buy. Bleaching powder firm. Soda crystals 
|| rather hardening in price. Sulphate copper keeps high. Citric 
acid, Is 7d; forward, ls 74d. artaric acid and cream tartar, 
| stationary. Sulphate quinine has declined. Sales at Is 3}d to 
Is 4d and Is 3d per ounce cash. To-day large contracts at Is 4d. 


Merats.—Although the market for imported tin showed signs of 
|| Weakness, the fall in prices established at the settlement 
|| Of the April speculation on Monday was quite unlooked ‘for, 
|| also the cessation of further operations by the syndicate. £100 to 

£105 was accepted on the spot ; subsequently, sales reported down 
|| © £80, against £166 last week. Very Yittle doing forward. 
|| Imports continue on a large scale, and the London stock has been 

augmented to 14,550 tons: a quantity far exceeding that of any 
| former year. Banca in Holland, 55 fl. Straits tin is now £23 lower 
| than at same date in 1887, and consumers will probably 
} secure large supplies. The prices of Chili copper for cash are nearly 
| a with sales of good extent at £80, £80 2s 6d ; three months, 

15 to £75 10s, sellers. Charters by last advices, 2,000tons. ‘The 

visible supply, including France, was, at the end of April, 64,340 tons, 
|| 4gainst 56,172 tons in 1887. The market is now quiet. In Glasgow, 

pig-iron remains depressed, Estimated stock, 974,830 tons. Ship- 
| ments last week, 9,200 tons; and this morning, 38s 34d, 

cash ; 388 6d, one month. Lead, dull, and easier. Silesian spelter 
| Inactive, also quicksilver. 100 tons English sheet zinc, by auction; 
| part sold at £20, a decline of £1 per ton. 
| 
} 
{ 


Lixskep.—Prices show weakness, and the market is inactive. 
Caleutta, 37s 6d ; close ab hand, 378. April to June, via Cape, sold 
at 368 Gd, and 1,000 tons, May-July, at 36s 6d. Hull rates are above 

those of London. Bombay, on the spot, is worth 38 9d, ex ship ; 

April-May shipment, 37s 6d to 378 9d. . No gales of La Plata. 36s 

|| is the nearest. value, spring shipment with buyers. £36 6s last 
paid for seed on the way. 


Oms.—Prices of olive continue somewhat nominal, with small 
firm, at £32-10s to £33-per tun. - 
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— shipment, £23 5s. Cochin, June-August, £2} to £3 te 
alm remains quiet. Prices of linseed stationary, and the market 
steady. On the spot, £18 10s; usual packages, June to A 
ai er _ — sold at £19. Tull. £18 2s 6d to £18 5s. 
ixported from the latter port since Ist Jan , 2,488 tons, against 
2,51 tons in 1887. No change transpired in tape until yesterday, 
when the market was easier, owing to foreign imports. 
brown, on thespot, £2210sto £22 1s; last four mo:#hs, £22 per ton. 
Pretrotzum O1..—There have not been any important movements 
in the market. The tone is now quiet, and prices easier. On the 
spot, 57d to 5]d; last four months, 53d to Bea. Stock this day, 
50,122 barrels, against 104,474 barrels, 1887. Russian oil quoted 
bad to 5yad. 
Spraits TurPENTINE.—Prices are lower. American, 288 3d to 
28s 6d; June-August, the same ; last four months, 26s 3d. 
Tosacco.—There has been almost an absence of inquiry for 
American tobacco, consequently no sales of importance have been 
effected. Holders remain firm at the quotations. For substitutes 
there has been only a moderate demand. 


—__—__ 


POSTSCRIPT. Fripay Evenine. 


Sucar.—At the public sales, only part of the crystallised Wes® 
India found buyers. Prices are easier. 

Correr.—The. public sales, including 89 casks 50 barrels and 
bags Ceylon, and 101 cases 676 bags East India, partly went on 
former terms, 90 packages Mocha ht in. 96 barrels Jamaica 
brought previous quotations. ed 
Guatimala and Honduras, very fine 
95s to 100s. The-sound'part of 
some damaged Rio sold at 53s to 59s 6d. 

Rice.—A steamer cargo Ngatsein sold.at 7s for Fiume. — 


Merats,—Closing prices : Chili, g.o.b., £80 to £80 2s Gd, cash ; 
three months, £74 15s. Tin, Straits, £7910s to £80. Seotch pig- 
iron, 38s. 3d cash. 

TaLtow.—1,477 casks Australian, by auction, about half sold at 
previous rates, and 3d under for good qualities of mutton. Home 
melted, 26s 3d. 


LONDON MEAT MARKET. 


There has been a moderate supply, but trade has been slow, 
Prices have well for prime meat, but f 
plain and inferior 
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LORDON- POTATO MARKET. 
_ "There has been a fair supply, and teade has been steady. 
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1. 
on January 1, 1889. 


t. 
1889, attacned, will be delivered nst the Scrip as 
soon as the whole mileage cove by this issue has 
been completed. 
The return, at the fixed exchange of 4s 1d per 3, is 


system), to 
Atianta, 80,000 inhabitants, the 
and the Chicago of the South. This line traverses a 
rous district, some 40 to 50 miles 
tlanta division of the Richmond 
and Danville Railroad, which is one of the most profit- | 
able sections of that system, Full particulars will be 
found in the letter annexed to this prospectus, from | 
which it will be seen that the line is an extension of 
the rous system of Rai 
and Roanoke, Raleigh and 
and Augusta Air Line, and Carolina Central Rail- 
roads; aggregating some 618 miles of road, and 
terminating at the seaboard in the ports of Wilming- 
ton, N.C., and Portsmouth, Virginia, where it connects 
wi ip lines giving access to New York, 
Boston, Philadelphia, and Baltimore. The parent | 
Company is the Seaboard and Roanoke Railroad, which | 
controls and forms the base of the rest of the group. 
Ever since the conclusion of the war in 1866 this Com- 
pany has steadily and conservatively extended its | 
system ‘as the prospects of traffic’ justified ; and for | 
many years past it has paid 10 per cent. dividends | 
upon its capital stock, besides accumulating a surplus | 
of over $1,000,000, which is invested in the stock of | 
the other Companies. 

The issue of Bonds is limited by the Mort, 
Deed to $18,000 per mile of completed Railroad, includ- | 
ing all necessary equipment, terminals, and sidings. | 
The cost is estimated at considerably more than the | 
proceeds of the Bonds, and the balance, in addition to 
what has already been spent, will be provided by the 
Seaboard and Roanoke and Raleigh and Gaston Rail- 
road Companies, which take subordinate securities in 
return. 

Interest on the whole authorised issue of Bonds is 

uaranteed by the Seaboard and Roanoke Railroad 

pany, until the Road is completed in running | 
order through from Monroe to Atlanta. 

Copies of the Mortgage Deed and of the Agreement | 
of the Seaboard and Roanoke Railroad Company to | 

rantee the said interest during construction may 
seen at the offices of Messrs Murray, Hutchins, and 
Stirling, 11 Birchin lane. 


| 


renders payments 
Applications must be made on the form accom 
the with cheques crossed on the 


4 Crosby square, London, E.C., May 1, 1888. 
and Forms of Application, with 

the above referred to from the President ot 
ie Seaboard and Roanoke Railroad, can be obtained 
ee ee square, 


MERIDIONAL RAILWAYS OF 
ITALY. 


Limited Liability Company at Florence. 
Working of the Adriatic “ines.) 
CAPITAL, 230 Millions of lire, all paid up. 

Shareholders are informed that by a decision of the 
Board of Directors, held on the 12th April, 1888, in 
accordance with Art. 25 of the Statutes, the GENERAL 
vg Sg gry will be held at ee —— 

‘ Company’s Offices, 93 Rue Pinti, 
Florence, formerly the Geass Palace. 
ORDER OF THE DAY. 

Report of the Board of Directors. 

Account of the Management in 1887, estimates for 
1888 and deliberations thereon. 

Election of Directors. 

Election of Syndics and Substitutes. 

The deposit of Shares required by Art. 22 of the 
Statutes may be made from the llth to the 15th May 
at the follo — 

Florence—At the ve se Central Offices (Share 

ment) and at the Italian Crédit Mobilier. 
aples—At the National Bank. 

Turin—At the Italian Crédit Mobilier. 

Genoa—At the Caisse Générile, and the Italian 
Crédit Mobilier. 

Milan—At the Italian Crédit Bank. 

Leghorn—At the National Bank. 

Rome—aAt the Italian Crédit Mobilier. 

Ancona—At the Company's Offices (Direction of 


gh Works), 


Bologna—At the Company's Offices (Direction of 


ransports). 

Paris—At the Crédit Industriel and Banque 
d’Escompte. 

London—Messrs Baring Bros. and Co, 

The formalities to be observed in making the said 
deposits were announced in the Oficial Gazette of the 
Kingdom of Italy, of the 24th April, No. 97, and which 
may be consulted at any of the above banks. 

Florence, 24th April, 1888. 

THE DIRECTION GENERAL. 


NOPLE. (Societe Anonyme). 

ers are hereby informed, that at the 
General Meeting of the Bank, held at Constantinople 
on the 30th ultimo, the payment of Dividend Coupon 
No. 16 was fixed at six shillings, making with the five 
shillings paid on the lst January, 1888, a total distri- 
bution of eleven?shillings per share for the year ending 
3ist December, 1887, equivalent to 9 per cent. per 
annum, and carrying forward £145,000 to the credit of 


THE BANK OF CONSTANTI- 
The 


| Special Reserve Fund. 


The above Coupon will be payable on and after the 
1st June, 1888, at the offices of the Bank in Constanti- 
nople, or at its branches in London (19 Great 
Winchester street, E.C.), Paris (23 Rue Taitbout), and 
Athens (Rue du Stade). 

London, Ist May, 1888. 

(Signed) 8S. A. AGELASTO, Manager. 
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WEBBS 
FITTED 


PLATE 
CHESTS 


Unequalled for Hard 
Wear. 


Manufactories and Show Rooms: 35 King street, Covent Garden, and 


Norfolk street, Sheffield. 
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convldtion intone General oc othe Sade 
The oes oa ve Perpetual Prefere = 
1849-50. 7 ee 


Consolidated Non-Conti 
per Cent. Perpetual Prahveones Stock re —_ 


And also to take into consideration, if aj 
to adopt a scheme (No. 2) prepared by the Dees 
for the consolidation into one General Stock of the 
undermentioned existing Contingent Preference Stocks 
of _ Company, viz. :— 
e Consoli Four and a-Half 
petual Preferenee Stor per Cent, Per. 
‘our a-Half per Cent. Preference 8! 

The Four and a-Half per Cent. Sreterenen Seock ng 

The Four per Cent. ference Stock 1878, Q 

The Four per Cent. Preference Stock 1881. 

The Four per Cent. Preference Stock 1882. 

The Four per Cent. Preference Stock created 1 
and which schemes were approved at ial meetings 
= sth teal eta . vsuch stocks held on the 26th 

, pursuan the provision 
Northern Railw oe 1887. : eee 
esolutions submitted to such 
ordinary General Meeting for the creation ste 
of the New Consolida Stocks of such classes and 
amounts as are provided for by the schemes, and for 
authorising the Directors to carry the same into 


effect.—By order, * 
ARTHUR FITCH, Secretary. 
King’s Cross Station, London, N., 1st May, 188 


Ri0 TINTO COMPANY, LIMITED. 


Notice is hereby given, that the Fiftee 
ORDINARY GENERAL MEETING of the Share 
holders will be held at the Cannon Street Hotel, Lon- 
don, E.C., on FRIDAY, the 11th May, 1888, at Two 
— Lo a y, = oo ee of receiving the 

rectors’ Report an ment of Accounts, 
the Declaration of a Dividend. = 

Holders of Share Warrants to Bearer will receive a 
Ticket of Admission, on depositing their Warrants in 
accordance with the Articles of Association three days 
prior to the Meeting, either at the Company's Offices 
in London, or at the Société Générale, Rue de 
Provence 56, Paris, or at the Deutsche National Bank 
in Bremen. 

The a Directors are John M. Macdonald, 
Esq., and H. M. Matheson, Esq., who, being eligible for 
re-election, offer themselves accordingly. 

The retiring Auditors are Messrs Turquand, Youngs, 
Weise, Bishop, and Clarke, who, being eligible for 
re-election, offer themselves accordingly. 

The Transfer Books will be closed from Monday, the 
7th, to Saturday, the 12th inst , both days inclusive.— 
By order of the Board, 
R. J. FENNESSY, Secretary. 

Offices of the Company, 

30-St Swithin’s lane, London, E.C., 

4th May, 1888. 


TTY + 
BAN K OF NEW SOUTH WALES. 
Established 1817. 

Notice is hereby given, that, at a Half - Yearly 
General Meeting of the Proprietors, held this day, 
within the H Banking House of the Corporation, 
in Sydney, a DIVIDEND on the Capital S of the 
Bank was declared at the rate of 15 per cent. and 
Bonus of 25 per cent. per annum, being 8} per cent. 
for the half-year ended March 81 last, and that the 
same will be payable at this office on and after the 
8th proximo, on the Capital Stock standing on the 
London Register.—By order of the London Board, 

DAVID GEORGE, Secretary. 

No. 64 Old Broad street, London, 30th April, 1888. 


ARGENTINE HARD DOLLAR 


AND CEDULA BONDS. E s 

The London and River Plate Bank (Limited) is 
prepared to PURCHASE or REMIT to Buenos Ayres 
tor collection, the Coupons of the above Bonds,due || 
on the 1st July prox., also the Drawn Cedula Bonds 
which are recorded in the lists to hand up to the 
present date. | 

Holders can at their option receive advances 
thereupon. : 

52 Moorgate street, London, 30th April, 1888. 


REGISTRATION OF AMERICAN RAILWAY 


SHARES. | 
THE ENGLISH ASSOCIATION OF | 


AMERICAN BOND AND SHARE HOLDERS, 
LIMITED, will obtain registration of American 
Railway shares (now passing about on blank transfers) 
in the name of the Association, securing to the true 
owner full voting power, prompt payment of di 

in London, and ection of rights. f 

For shares registered in its name the Association will 
issue, free of charge, certificates countersigned by the 
London and Westminster Bank, Limited, against the 
shares lodged with the Bank. The certificates have 
dividend coupons attached, payable in London. ‘“ 

The charge for registering shares in the name of 
Association is 3d per share. 

If insured, 6d per share, out and home (neato : 
registration), the market value not exceeding £12 pe 
share, 9d per Share up to £25 per Share. in 

The Association will also obtain ot 
owners’ names, and collect the dividends by power 
attorney. 

Full particulars may be obtained at the offices of 
the Association. EL POPE, Q.C., Chairman. 

? 
poeta nent 
F. P. v: 
5 Great Winchester street, London, E.C. 











